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The weekly business index has turned upward. It is not clear, 
however, that this marks the end of the recession, though there has 
been moderate improvement in the demand for some raw materials. 
Factory employment is unexpectedly well maintained, partly be- 
cause of a larger volume of new construction. Machine tool orders 
are higher. But new capital issues are small, and there is a con- 
spicuous absence of intelligent efforts toward Federal economy. 














in the week ended March 4. Follow- 

ing the recent sharp advance in 

higher grade bond prices and the 
recent moderate advance in stock prices, 
the upturn in the business index undoubt- 
edly contributed a great deal to the “con- 
structive’ viewpoint. Wall Street, for one 
reason or another, is bullish on the busi- 
ness outlook. A majority of Wall Street 
statisticians would probably at the mo- 
ment not quarrel seriously with the idea 
that the Federal Reserve Board index of 
industrial production, which declined from 
104 in December to 99 in February, will 
probably not have much difficulty in re- 
gaining all of this decline by May. Wash- 
ington is also bullish on the outlook, so 
that for once Wall Street and Washington 
are in complete agreement. 

Whether or not Wall Street and Washing- 
ton are right as to whither the FRB index 
will go next May, it may be a trifle prema- 
ture to be absolutely sure that the bot- 
tom of the recession was reached in the 
week ended Feb. 25, when the weekly busi- 
ness index reached 88.0, whence it ad- 
vanced to 89.5 in the week ended March 
4. In the week ended March 11 our index 
of automobile production advanced one 
point, which is a small gain for the vola- 
tile motor production index, and our in- 
dex of steel ingot production relapsed to 
the level of Feb. 25. 

Retail sales of automobiles, in spite of 
the highly optimistic viewpoint consis- 
tently maintained throughout the Winter 
by Ward’s, The Iron Age and other trade 
publications, have at best done little more 
than hold their own. Construction activity 
seems to have been maintained through 
February at, or not far from, its recently 
advanced level; but if the amount of new 
contruction dependent on Federal deficit 
financing were subtracted from the total, 


T= weekly business index advanced 


- the showing would not be anything to get 


exceptionally optimistic about. 

Residential construction, on the other 
hand, has maintained a consistent upward 
trend, Increased demand for construction 
materials has brought about some increase 
in the cost of constructing homes, but thus 
far the increase in residential construction 
costs has been much less rapid than the 
increase that figured prominently in 
bringing to an untimely end the building 
“boom” that seemed to be getting under 
way in 1936 and 1937. This, of course, is 
all to the good, although some allowance 
undoubtedly needs to be made for the fact 
that the present increase in construction 
costs, though gradual, is superimposed on 
the 1936-37 advance, largely because of 
the spread of union control over wage 
rates under the prevailing wage provision 
of the law governing WPA wages, and 
because of other measures which have 
tended to freeze wage rates at an ad- 
vanced level. = 


The present business recession, though 
mild, has been general throughout most 
branches of industry, as shown by the 
fact that of the eleven components of The 
Annalist Index of Business Activity for 
which February figures are available, 
only one index, rayon consumption, ad- 
vanced. Hence it is somewhat surprising 
to find that one of the few segments of the 
national economy which thus far has es- 
caped the impact of the recession is fac- 
tory employment. The preliminary esti- 
mate of our index of factory employment 
for February represents 4 new high rec- 
ord for the recovery from the 1937-38 de- 
pression. One explanation of this phenom- 
enon appears to lie in the high level of 
total construction activity. In January, 
although the recession in industrial pro- 
duction was then under way, employment 
in the two major construction material in- 
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@ Latest points: General Motors, February; 
tions, preliminary estimate for February. 
dustrial groups, lumber and “stone, clay 
and glass products,” was higher, after sea- 
sonal adjustment, than in December. But 
aside from that influence, employers gen- 
erally have obviously been reluctant to 
lay off employes. This has taken the form 
of a tendency toward spreading the avail- 
able work, as shown by the fact that our 
preliminary index of factory payrolls for 
February is slightly lower despite the ad- 
vance in the factory employment index. 

In any case, the absence of any decline 
in the factory employment index is of in- 
terest from the standpoint of the possible 
effect it might or at least ought to have 
on the efforts of the economy bloc in Con- 
gress: It would appear to cast additional 
doubt on the alleged necessity for a sup- 
plementary appropriation of $150,000,000 
for the Works Progress Administration; 
although, according to The New York 
Times of March 13, “it was generally con- 
ceded that Mr. Roosevelt has a better 
chance this time to get the $150,000.000 
* * * than he had earlier in the session.” 
To quote further from the same dis- 
patch, “* * * although the exact grounds 
upon which he will ask for more funds are 
not known, it is expected that the prospect 
of being ferced to drop some 1,000,000 per- 
sons from the relief rolls on April 1 if 
more money is not made available will be 
emphasized in his message.” It was. 

But in the same issue of The Times 
there was a story to the effect that the 
Works Progress Administration is spend- 
ing $250,000 of its funds to build a WPA 
exhibit at the World’s Fair. This storv 
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Commerciai and Financial Chronicle Ligures 


RECENT ECONOMIC CHANGES 
(1923-25—100; Adjusted for Seasonal 


Variation) 

Feb., Jan., Dec., 
1939. 1939. 1938. 

Industrial production ..:... 99 101 104 
Consumer expenditures...... 93.1 793.8 97.6 

Department store sales..... 86 88 89 
at Pea vecsaonitns babe *93.7 93.0 93.3 
Swissco cc ce ceebenae *89.4 89.5 89.2 
SS arerneerres *106.4 106.5 105.7 
. eS *84.0 84.0 84.4 
le Wes cose tone *76.2 76.4 76.5 
Cash farm incomet......... —- oe TS 
. National income§............ 64.2 5 

con 
Monthly index ............ 78.6 74.1 98.1 
Moving average .......... --. 83.6 81.0 
*Estimated. ftRevised. $1929=100. 1£1924-29=100; 
AAA 


stated that “an administrative staff of 
100 to 200 persons will be required, ac- 
cording to WPA spokesmen.” Now it may 
be surmised that this administrative staff 
will be paid an average of at least $40 a 
week. Forty times 200 equals $8,000. The 
Fair is expected to last at least twenty- 
six weeks. Twenty-six times 8,000 equals 
$208,000. This does not include the cost 
of the workers who will participate in the 
actual displays, nor the cost of “mainte- 
nance workers, nor the rental of the build- 
ings in which the exhibit is to be housed. 






and to let those in acute need shift for 
themselves (unless it gets the $150,000,- 
000). The members of the economy bloc, 
if they are genuinely interested in econ- 
omy, and especially if they are genuinely 
in sympathy with the hard lot of the un- 
empioyed, might also undertake a thor- 
ough investigation for the purpose of de- 
termining whether there are not hundreds 
of other costly and unnecessary projects 
being engaged in by the Works Progress 
Administration, the net result of which is 
not only to waste public funds but to 
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The chances are that the estimate of $250,- 
000 is a gross understatement of the cost 
of this particular project. 

Consequently the economy bloc in Con- 
gress might well look. into the question 
whether the proposed dropping of 1,000,000 
workers from WPA does not actually boil 
down to the fact that without an addi- 
tional $150,000,000 the Works Progress 
Administration will have to choose be- 
tween keeping on its rolls a large number 
of people in acute need, and engaging in 
wholly unnecessary projects such as the 
World’s Fair exhibit; and that the Works 
Progress Administration has chosen to 
engage in costly and unnecessary projects 


divert funds from those to whom Congress 
intended the money to go. 

In view of the World’s Fair exhibit in- 
cident, it would appear that only by some 
such method will it be possible to achieve 
any semblance of economical management 
of unemployment relief, the cost of which 
now stands as a barrier to any effective 
effort toward a balanced Federal budget; 
and without a balanced budget, or some 
prospect of achieving one sometime in 
the reasonably near future, it is to be 
feared that the present bullishness in Wall 
Street and Washington, widespread though 
it may be, is doomed to some measure of 
disappointment. D. W. ELLSWORTH. 
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Handling of Investment Funds in Periods of Stress; 


This is the third of a series of articles 
dealing with principles governing the 
handling of funds invested in securities. 

S we have seen in the preceding 
article, protection of principal is 
the primary objective of invest- 
ment, but absolute safety can never 

be attained. The problem of investment 
is one of minimizing rather than avoiding 
risk. The problem of investment is thus 
one of careful analysis and handling 
of risk. In this article we shal] examine 
the nature of the influences that are 
likely to cause loss to funds invested in 
securities. 


Nature of Investment Risk 


Risk in security investment arises 
mainly from price changes. Loss is 
caused by price declines. If the price of 
a security declines after purchase, the 
value of the investment is reduced, 
whether the security is sold or not. A 
substantial depreciation in the price of a 
security means that investors in general 
have reason to place a lower valuation 
upon it, and this deterioration in value 
has its effect upon the investment fund 
holding the security. Even if it is still 
desirable to purchase the security at the 
lower price, the fact remains that, had 
the purchase been delayed until the price 
had declined, the same security could 
have been obtained for less.1 

Day-to-day or week-to-week changes in 
prices of securities, of course, have no 
significance from an investment stand- 
point. Security prices are constantly 
fluctuating and minor oscillations usually 
have little relation to fundamental values. 
The fact that the investor is not concerned 
with short-term fluctuations, however, does 
not alter the fact that a fundamental 
change in the position of a security he 
holds will be reflected in a substantial 
movement in prices, and that such a 
change in prices will have an important 
influence upon the position of his invest- 
ment fund. It is these fundamental 
changes which are of significance to the 
investor. 

The investor’s attitude toward prices 
differs from that of the speculator in that 
the investor is"interested in the course of 
prices primarily from the standpoint of 
protecting himself against loss from an 
unfavorable price movement, while the 
speculator’s attention is concentrated on 
the profit that may be made. It is true, 
however, that the investor, if he is suc- 
cessful in minimizing risk by the use of 
the methods we shall describe, should ob- 
tain some moderate degree of appreciation 
over a period of years, simply as a by- 
product of his work in reducing risk. 


Causes of Price Declines 


The chief forces that produce declines in 
security prices are as follows: 

1. Broad economic forces affecting bond 
or stock prices in general. 

2. Changes in the positions of particular 
industries. 

3. Changes in the positions of individual 
companies. : 


Effect of Broad Economic Forces 


Changes in general economic conditions, 
affecting all securities, are the most im- 
portant price-determining factor. In pe- 
riods in which general economic conditions 
are unfavorable it will be found that prac- 
tically all securities decline in price. There 


1It is well to emphasize the fact that if 
the price of a secu ty declines a loss exists 
whether it is ‘‘taken’’ or not. It is not the 
act of selling that calls a loss into being. 
The important question to an investor is not 
whether a security is selling at a higher or 
a lower price than that at which it was pur- 
chased, but whether he is warranted in con- 
tinuing to hold it. If, on the basis of sound 
investment principles, he is not warranted 
in continu to hold it, then the question of 

< uld establish 


wh wo a loss or a 
profit is of small significance. 








Nature of Major Hazards 


By EMERSON WIRT AXE 


is a lower degree of uniformity in the 
tendency to advance in favorable periods. 

The reason for this similarity in price 
movements is readily understandable in 
the case of high-grade bonds, because 
high-grade bond prices depend upon the 
general level of long-term interest rates. 
Aside from differences in maturity dates 
there is little reason why a change in in- 
terest rates should affect one high-grade 
bond more than another. In the case of 
common stocks it might seem that there 
would be little similarity in the move- 
ments of prices of stocks of companies 
operating in different industries, but the 
fact is that in all periods of major decline 
in general business activity in the past 
prices of practically all common stocks 
have. declined. 

In constructing the Axe-Houghton Index 
of Industrial Stock Prices, monthly prices 
of all ve stocks on the New York Stock 
at were plotted over the period be- 

g January, 1879. A study of these 
records shows that it would have been im- 
possible to select a list of even as few as 
eight or ten stocks whose total value 
would not have declined substantially dur- 
ing any period of major deterioration in 
general economic conditions. While the 
extent of the decline in individual securi- 
ties naturally varies, and while as a gen- 
eral rule there is more variation between 
securities in different industries than there 
is between securities representing the 
same industry, the similarity of price 
movements is striking. While a carefully 
selected list of securities may decline 
somewhat less in a period of generally un- 
favorable conditions than another less well 
selected, it is evident from these records 
that an investment fund that holds any 
common stocks at all during such a period 
will necessarily suffer substantial loss. 


Table I shows the extent, in percentage, 
of the declines in representative averages 
of common stock prices during a number 
of representative periods of generally un- 
favorable economic conditions in the past. 


TABLE I. PERCENTAGE DECLINES IN 


STOCK PRICES 


1883-84..... 45 1902-03..... 35 1916-17..... 36 
893 1906-07..... ¢ 1919-21..... 47 


The above computation is based on an 
average of stocks of exceptionally good qual- 
ity and does not indicate the ma. um loss 
that might have been incurred through the 
holding of common stocks in the pe s in 
question. 


It is obvious from Table I that common 


stocks are subject to severe declines dur- 
ing periods of generally unfavorable eco- 
nomic conditions. It is certainly not sound 
investment policy to include property of 
this type in an investment fund without 
‘weighing carefully the possibility that an 
unfavorable period of this sort may be ap- 
proaching. To purchase a security which 
involves real risk of depreciation within 
a@ year by as much as 40 or 50 per cent, 
or even more, certainly cannot be regard- 
ed as sound investment policy, unless every 
possible method is employed to avoid 
holding it during such major unfavorable 
periods. 


Limitations on Use of Common Stocks 


Because of the risk involved, the use of 
common stocks in investment funds can 
be considered as sound only under strict 
limitations and precautions. These are as 
follows: ; 

1. Individual stocks in the fund mus 
be watched closely and continuously, and 
issues of companies whose position weak- 
ens must be promptly eliminated. 

2. When the general economic outlook 


becomes unfavorable, all common stocks 
should be eliminated. 

3. When common stocks are included, 
the issue must be selected carefully, ac- 
cording to the economic characteristics of 
the period, with the recognition that dif- 
ferent types of economic situations call 
for different sets of criteria for the selec- 
tion of stocks. 

Only with such safeguards is it consis- 
tent with conservative investment policy 
to employ common. stocks at all. 

Prices of second and lower grade fixed- 
income securities usually have a marked 
similarity to those of common stocks. 
From the standpoint of investment man- 
agement the, cOnsiderations which sur- 
round their use are similar to those gov- 
erning common stocks. 

Similar considerations also apply to the 
inclusion of high-grade long-term bonds 
in investment funds. Table II shows the 
extent of the declines that have occurred 
in high-grade bond prices over certain 
periods of unfavorable credit conditions in 
the past. 

TABLE Il. PERCENTAGE DECLINES IN 


HIGH-GRADE BOND PRICES 
1889-90....12.9 1905-07....16.6 1922-23.... 7.2 
1892-93.... 9.3 1909-10.... 5.1 1927-29....11. 
1895-96.... 8.4 1912-13.... 4.8 1931-32... .25.8 
1902-03.... 7.8. 1917-20... .29.5 

It is thus evident that it is not sound 
investment policy to include even high- 
grade bonds in investment funds unless 
there is reason to believe that the period 
ahead is not one of major deterioration in 
general economic conditions. 

It is obvious that major changes in gen- 
eral economic conditions are of great im- 
portance in determining investment re- 
sults. If the investor is able to avoid the 
holding of securities in periods during 
which economic conditions are definitely 
unfavorable, it should be possible to make 
definite progress during favorable periods. 


Situations Requiring Limitation of 
Common Stock 

It is important to observe that it is only 
major deteriorations in general business 
and financial conditions against which the 
investor need, or can, seek to protect him- 
self. In the management of an invest- 
ment fund no attention can be paid 
to shorter-term fluctuations in security 
prices. Common stocks, or second or 
lower-grade fixed-income securities, can- 
not. be eliminated or their proportions 
changed on the basis of week-to-week or 
month-to-month developments. To do so, 
would be to leave the field of investment 
and enter that of short-term speculation, 
a quite different matter, involving a far 
higher degree of risk and, incidentally, a 
wholly different technique and viewpoint. 
In general, there are only two types of 
situations in which common stocks and 
second and lower-grade fixed-income se- 
curities should be eliminated from invest- 
ment funds: 

1, When there is danger of a serious 
unfavorable change in the general eco- 
nomic and political situation. By this we 
mean either a majer international political 
disturbance, such as the World War, some 
seriously unfavorable change in the domes- 
tic political situation, or a cyclical down- 
swing in general business activity. (Ex- 
amples of cyclical downswings in general 
business activity are 1882-84, 1892-93, 
1903, 1907, 1919-21, 1929-32). 

2. When some political or economic 
danger arises which apparently is less 
serious than those listed above but which 
nevertheless contains the possibility of 
developing into something of major impor- 


tance. An. example of this type of dis- 
turbance is the bank crisis of 1933. In 
such situations it is consistent with inest- 
ment policy to reduce substantially or 
eliminate common stocks and second and 
lower-grade fixed-income securities from 
investment funds. 

At all other times common stocks and 
second and lower grade fixed income se- 
curities may be held in investment funds 
if, in the judgment of the investor, it is 
in the interest of the fund to do so. This 
does not mean, however, that a fund 
should be completely invested in them. Ob- 
viously the maximum proportion of com- 
mon stocks and lower grade fixed income 
securities that can be held in a fund under 
the most favorable general conditions, will 
depend upon the general policy that is fol- 
lowed with the fund and on whether the 
holding of such types of securities is con- 
sistent with the other objectives of the 
management of the fund. 

It is not within the range of investment 
management to make an important reduc- 
tion in the common stock element in the 
fund, or to eliminate it, merely- because of 
the possibility of some shorter term fluc- 
tuation in security prices, such as might 
occur over a period of a few weeks or a 
few months. Examples of shorter-range 


declines in the general level of stock prices -~ 


which lie outside the field of investment 
management are the following: July, 1901; 
April-May, 1905; January-May, 1906; Jan- 
uary-April, 1916; July-August, 1919; Octo- 
ber-November, 1922; February-May, 1924; 
March, 1925; November, 1925; October, 
1926; October, 1927; June, 1928; Decem- 
ber, 1928; July, 1933; May, 1934; April, 
1936. 

Changes in the position of an investment 
fund have no relation to the so-called 
“technical” position of the stock market 
or to any other factors relating to shorter- 
term movements. It is true, however, that 
the development of some exaggerated 
speculative situation, such as heavy spec- 
ulative purchasing of common stocks by 
the general public, of the type that oc- 
curred in 1928-29, or a speculative panic 
such as that of the Fall of 1907, or 1920- 
1921, constitutes an element in the general 
economic and financial situation which 
must be taken account of. 


Composition of an Investment Fund 

The composition of the common stock 
element in an investment fund (as distinct 
from its size) may be shifted as frequently 
as appears advisable in order to eliminate 
securities that have developed too high a 
Gegree of risk for investment purposes, or 
in order to include securities that are 
judged to be in the strongest economic 
position. 

The investor will at times fail to esti- 
mate the general economic and political 
situation correctly. But even if he is mis- 
taken in his judgment of the general situa- 
tion as much as 40 per cent of the time, 
he will, nevertheless, obtain substantially 
better results by giving this factor its 
proper weight than by neglecting it. Ac- 
tually an experienced and well-equipped 
investor may be expected to maintain a 
much smaller average of incorrect esti- 
mates than the 40 per cent figure we have 
suggested, although absolute perfection is 
no more possible in this phase of invest- 
ment management than it is in the selec- 
tion of individual securities. 

The first step that must be taken by 
an investor; in determining the position 
of a fund, is to decide which types? of se- 
curities are in a favorable position with 





2 1, long-term high-grade bonds and 
pr ered stocks; T ° short-term high- 
grade securities and cash; Type 3, common 
— and | r-grade fixed-income securi- 
ties. 
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reference to the general economic and 
political situation and which are in an 
unfavorable position. If he estimates that 
the general situation is unfavorable to one 
Or more types, these must be excluded 
from the fund. It may be that the situa- 
¥ tion is such that it is inadvisable to use 
any common stocks. In a different situa- 
tion it might be sound investment policy 
to use a certain proportion of common 
stocks, but to exclude high-grade bonds 
because of an unfavorable credit outlook. 
Under extreme circumstances it may be 
advisable, as a measure of safety, to 
maintain an investment fund entirely in 
cash, foregoing income or any possibility 
of appreciation.3 





3In pepeotsing the general economic and 
political situation for the purpose of deter- 
mining the proportions of the different 
types of securities that should be held in 
an investment fund it would be necessary 
to take account of a large number of fac- 
tors and to estimate their relative im- 
portance. A large number of statistical 
A series representing the important elements 
in the money and credit situation in this 
country and abroad, the position of the 
leading industries in this and foreign coun- 
tries, the condition of the markets for the 
leading raw materials and the general 
trend of all commodity prices here and 
abroad, foreign trade and changes in the 
eneral level of stock and bond prices in 
Breign markets, must be maintained and 
examined continuously. A well-equipped in- 
f vestment statistical department must main- 
¥ tain about 2,000 different statistical series 
= of quarterly, monthly, weekly and daily 
re data relating to the above factors. In addi- 
i tion to this a large number of other reports, 
of a non-statistical character, must be ex- 
amined. 


CourRT OVER CONSTITUTION 
By Edwin 8. Corwin 

This volume is an effort to treat the 
role of the Supreme Court in relation to 
Congress in the fresh perspective afforded 
by the New Deal. One phase is indicated 
by Justice Stone’s words in his now fa- 
; : mous dissent in the AAA case: “While un- 
constitutional exercise of power by the 
executive and legislative branches is sub- 
ject to judicial restraint, the only check 
on our exercise of power is our own sense 
of self-restraint.” (Princeton University 
Press, $2.50.) 
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LAST WEEK—The House met daily Mon- 
day through Friday, March 6-10, and ad- 
journed to Monday, March 13. The Senate 
met Monday” through Thursday and ad- 
journed to Monday. 


* 7 . 


SENATE CONFIRMATIONS—Chariles_  E. 
Clark, judge of the United States Circuit 
* Court of Appeals, Second Circuit. Also 
numerous minor posts. 
” * » 


LAWS ENACTED—Pub. Law No. 2 (S1102, 
HR4012)—Continue functions of RFC. Ap- 
proved March 4, 1939. 

Pub. No. 3 (HR4011)--Continue Commodity 
: Credit Corporation and Export-Import Bank 
ge of Washington, March 4. 

Pub Res. No. 3—Emergency approp. FHA. 
March 4. 

7 * * 

BILLS PASSED BOTH HOUSES—S660- 
Amend AAA Act 1938 as to cotton acreage. 
Senate agrees to House amendments March 7. 

H — First deficiency appropriation. 
Further conference agreed to March 7. 

- HR3743-—Independent Offices appropriation. 

Further conference agreed to March 7. 
-~“HR3791—Army national defense authoriza- 

tion. To conference March 8. 


. * + 


* PASSED ONE HOUSE—S518—Further de- 
velopment cooperative agricultural extension 
work. To House Agriculture March 9. 
$1098—Amend Section 12 Soil Conservation 
and Domestic Allotment Act. To House 
* Agriculture March 9. 

SJR59—Bureau of Labor Statistics collect 
data on amount and value of all goods pro- 
duced in State and Federal prisons. To House 
Labor March 9. 

HR153 — Copyright 
House March 6. 

._ HR1776—Authorize vessels, Coast and Geo- 
' detic Survey. Passed House March 6. 

R4425—Government reorganization. Passed 

House March 8. 

7 * s * 

REPORTED-—S1706 (Byrd) SRptl42 March 
6—Government reorganization. 

HRi60 (King) HRpti23 March 6—Permit 
alien wives of American citizens, married 
aed to Immigration Act of 1926, to enter 

nited States. 

HR4167 (King) HRpti77 March 8—Extend 
‘time of naturalization for alien veterans 

HR4852 (Taylor, Colorado) HRpti61 March 

__$—Interior Department appropriation. 
HResl15 (Schulte) HRpti6é0 March 7—Com- 
mittee on Immigration and Naturalization to 









registration. Passed 



























National Government: Labor Issue Begins to Move 


Toward a Showdown 


WASHINGTON. 

ONFLICTING events of the past 

week have served more to compli- 

cate than to clarify the trend of the 

New Deal program. Amid efforts 
toward a labor truce, the labor amend- 
ment to the National Defense Bill creates 
new controversy. While talking business 
harmony, slightly relaxing the rules for 
short selling, and otherwise making some- 
what friendly gestures toward the busi- 
ness community, the Administration is re- 
ported to be walking off its economy 
plank by renewed insistance on restora- 
tion of the $150,000,000 relief cut. 

The relief situation is symptomatic of 
the muddle in which so many Federal pro- 
grams are now almost hopelessly engulfed. 
It is probable that the Administration 
would prefer to continue the present sys- 
tem of WPA work relief into the next 
fiscal year. While overpowering sentiment 
for a change is registered in both houses 
of Congress, the conservatives and semi- 
conservatives are split on a great variety 
of plans. 

Woodrum wants to give money to the 
States and let them handle relief as they 
see fit. The Byrnes plan would consolidate 
relief agencies with emphasis on public 
works and with grants to States for the 
disabled. The Ways and Means Commit- 
tee is rumored to be thinking of adding a 
direct relief.to its social security amend- 
ments with grants to States under SSB 
supervision. Talk of economy will continue 
to be futile until some central plan is 
evolved as to the nation’s No. 1 industry 
—relief. 


* * & 
THE LABOR ISSUE, long held in abey- 


ance, begins to move toward a showdown. 
Here, briefly, is the course that has been 


Calendar of National Legislation, Week 


study need for codification of laws as to 
naturalization, etc. 
2 


NEW SENATE BILLS—S164 (King) Bank- 
ing and Currency—Amend Gold Reserve 
Act 1934. 

$1691 (Clark, Missouri) Commerce—Stream 
pollution control. 

$1696 (Bailey) Banking and Currency—Ter- 
minate power to issue United States notes 
under Section 43 (b) (1) of the act of May 
12, 1933. 

$1700 (King) Finance—Repeal undistributed 
profits tax. 

$1701 (Nye) Banking and Currency—Amend 
Section 12B of Federal Reserve Act. 

$1710 (Wheeler) Agriculture and Forestry— 
Cancel certain notes acquired byeFCA. 

$1720 (Bone) Interstate Commerce—Pro- 
hibit use of funds granted or lent by United 
States for materials not of domestic origin. 

$1738 (Hill) Military Affairs—Establish 
military aircraft center for government pro- 
duction of aircraft as ‘‘yardstick’’ as to 
private costs. 

$1739 (Wagner) Commission to Investigate 
Unemployment Relief—Create Federal Em- 
ployment Stabilization Board 

$1740 (Sheppard) Commerce—Establish re- 
search centers at State university schools of 
business administration. 

$1743 (Logan) Banking and Currency—In- 
termediate credit system for small business. 

$1745 (Lewis) Foreign Relations—Repeal 
Neutrality Acts. 

$1752 (Gillette) Agriculture and Forestry— 
Amend Agricultural Adjustment Act 1938, 
changing definition of market as it pertains 
to disposing of wheat. 


S174 (Byrnes) Education and Labor— 
Amend Fair Labor Standards Act. 
$1758 (Pepper) Interstate Commerce— 


Amend Interstate Commerce Act to rectify 
interterritorial freight rate disadvantages. 

SJR88 (Sheppard) Judiciary—Amend Con- 
stitution to exempt from taxation home- 
steads to the value of $5,000. 

SRes95 (Wheeler) [nterstate Commerce— 
ICC to make study of telegraph industry. 

SRes99 (Pepper) Interstate Commerce— 
ICC study freight rate structure. 


7 * * 


NEW HOUSE BILLS—HR4740 (Boren) In- 
terstate and Foreign Commerce—Bureau of 
Standards to establish performance stand- 
ards. 

HR4744 (Lanham) Patents—Registration of 
trade-marks. 

HR4749 (Barden) Labor—Amend National 
Labor Relations Act 


followed since the beginning of the ses- 
sion: 

It was expected that the first test vote 
would come on the reappointment of Don- 
ald Wakefield Smith to NLRB. Senate 
rejection seemed likely. The President 
withheld the nomination. Senator Walsh 
introduced relatively mild amendments to 
the Wagner Act. Labor factions wanted 
to jam through his bill, but this action 
was averted by referring the amendments 
to the Labor Department, NLRB and Har- 
ry Hopkins for study. Meanwhile the 
Burke amendments were filed, going far- 
ther toward protecting management rights 
which were further upheld by the Supreme 
Court decisions of Feb. 27. 


Despite the A. F. of L. battle against 
NLRB, conservative labor does not want 
Wagner Act amendments to go too far. 
William Green indicated that. the replace- 
ment of the present three-man NLRB 
with a new five-man board, plus amend- 
ments to preserve the craft type of union 
and to prevent abrogation of union con- 
tracts with employers, were his main 
points. Hearings in the House and Senate 
Labor Committees have been on the verge 
of starting and may finally get going 
within a few days. Senator Wagner’s po- 
sition, which he has not been in a hurry 
to state, will be an important factor. 


Most recent delaying factor was the 
President’s plea for peace between A. F. 
of L. and C. I. O. The struggle between 
the two unions for control of important 
industries—textiles, automobiles, water- 
front labor and mining—gives consider- 
able incentive toward some sort*of work- 
ing agreement. Peace would not necessa- 
rily aid business since labor organizers, 
free from the work of trying to steal 
members from rival unions, could devote 


Ended March 11 


HR4753. (Rees, Kansas) Agriculture—In- 
crease payments to small operators and de- 
crease payments to large operators under 
Soil Conservation and Domestic Allotment 


Act. 

HR4754 (Nichols) Agriculture—Amend Sec- 
tion 344 AAA Act 1938. 

HR4796 (Lemke) Agriculture—Relieve desti- 
tute farmers in drought area by resettlement 
under FSA. 

HR4798 (O'Toole) Judiciary—Prohibit prac- 
tice of law before government departments 
except by licensed attorneys. 

HR4799 (Fish) Agriculture—Cost of produc- 
tion farm price-fixing. 

HR4827 (Lea) Interstate and Foreign Com- 
merce—Add new section to ICC Act to be 
known as the Forwarding Carrier Act. 

HR4828 (Sumners, Texas) Judiciary—Limit 
operation of statutes of limitation in certain 
cases. 

HR4834 (Buck) Ways and Means—Amend 
Social Security Act as to agricultural labor. 

HR4835 (Jones, Texas) Agriculture~Amend 
AAA Act 1938. 

HR4836 (Jones, Texas) Agriculture—Amend 


Section 12 Soil Conservation and Domestic. 


Allotment Act. 

HR4851 (Patman) Banking and Currency— 
Intermediate credit system for little business. 
Also HR4857 (Voorhis). 

HR4858 (Allen, Pennsylvania) Banking and 
Currency—System of regional industrial 
banks for business credit. 

HR4860 (Dempsey) Immigration and 
Naturalization—Deport aliens who advocate 
fundamental changes in American govern- 
ment. 

HR4862 (Lea) Interstate and Foreign Com- 
merce—Broaden ICC Act to include addi- 
tional carriers; create transportation board 
and reorganization court. (Recommendations 
of President’s six-man committee.) 

HR4870 (Cochran) Expenditures in Execu- 
tive Department—Authorize Secretary of 
Treasury to make agr ts of ind ity 
with banks to cover checks payable to United 
States which are lost or destroyed. 

HR4873. (Rees, Kansas) Agriculture—Re- 
lating to payment of principal and interest 
on certain loans by Federal Land Banks. 

HR4896 (Sirovich) Banking and Currency— 
Amend Section 12B of Federal Reserve Act 
to increase limit of FDIC insurance from 
$5,000 to $10,000. 

, HR4906 =. (Hoffman) 
Strikebreaking Act. 

HR4910 (Hoffman) Labor—Registration of 
labor organizations. 

HCR11 (Fulmer) Rules—Continue Special 
Joint Committee on Forestry. 





Judiciary — Amend 


By KENDALL K. HOYT 


more time to organizing non-union labor. 
Nor would it assuredly help labor in the 
long run. Foreign experience shows that 
a one-union system becomes in time a 
creature of the State. Our present system, 
including the independent unions which 
have survived NLRB, introduces a factor 
of competition which preserves the inde- 
pendence of labor organizations in gen- 
eral. As it is now, the union man enjoys 
advantages over non-union men which he 
would not have if all workers were in one 
big union, or in two big unions at peace 
with each other. 

Peace and universal unionism, however, 
are still in the future. It is doubted that 
the President would have tried again, 
after his past failures, to mend the labor 
rift without some basis for hoping the 
leaders were more in a mood to negotiate. 
But first conferences, with new recrimina- 
tions, do not yet promise results. From 
the present outlook, labor observers are 
betting four to one against the consum- 
mation of a real agreement. 

* ek * 


THE LABOR CLAUSE in the Army 
National Defense Authorization Bill has 
injected a new controversy into the al- 
ready too complicated labor situation. Ap- 
plicable to all future as well as present 
national defense appropriations, this 
Barkley amendment bars employers who 
fail to bargain collectively with their 
workers, from receiving Federal contracts. 
Although Barkley sidestepped the NLRB 
issue by omitting mention either of the 
Wagner Act or the Wagner Board in the 
amendment, enforcement is in the hands 
of the departments concerned. Otherwise, 
the idea is similar to the Walsh-Healey 
act amendments, applicable to all govern- 
ment contracts on which Congress failed 
to act last year after vigorous CIO lobby- 
ing. Obviously such a proviso, opposed 
by the army and navy as well as the man- 
ufacturers, would be a serious threat to 
the defense program. Left-wing labor 
agitators could all too easily sabotage pro- 
duction by aiming strikes at key points. 

Just why Majority Leader Barkley of- 
fered and insisted upon tHe retention of 
this plan, which is thought to have been 
inspired by CIO, is difficult to reconcile 
with the business appeasement move. 
AFL did not want it and probably will op- 
pose it. Opposition is growing in the 
House as this is written. Elimination or 
modification of the amendment in confer- 
ence seems inevitable. One possible ad- 
vantage to the New Deal is to get a test 
of Congressional sentiment affecting the 
Wagner act amendments. 

The Tobey amendment for a 10 per cent 
limit on army aircraft profits, accepted 
by the Democratic leaders, is another 
point of controversy though it affects only 
one industry. This plan, applied only to 
naval airplanes thus far, has not been sat- 
isfactory. New procurement legislation, 
with complex provisions to protect -the 
government and at the same time to offer 
incentives to private enterprise, which the 
National Defense Act was planned to en- 
courage, has been contemplated. A draft 
being prepared in the departments may 
yet be substituted for the arbitrary limit. 
LABOUR COURTS: AN INTERNATIONAL SUR- 

VEY OF JUDICIAL SYSTEMS FOR THE SET- 

TLEMENT OF DISPUTES. (International 

Labor Office, Washington, $1.25.) 
POWER, by Bertrand Russell. (Norton, $3.) 

A new social analysis, 

THE RAMPARTS WE WaTcH, by George F. 
Eliot. (Reynal & Hitchcock, $3.) An 
examination of the problem of national 
defense. 

TOWN MEETING COMES TO Town, by Harry 
A. and Bonaro W. Overstreet. (Harper, 
$2.50.) The story of an adventure in the 
enlightenment of public opinion. 
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Rayon Consumption Higher 


By H. E. HANSEN 


a broad front in February, the aver- 

age level of activity declining at 

about the same rate as in January. 
All of the components of The Annalist 
Index of Business Activity for which 
February figures are available recorded 
decreases, with the exception of rayon 
consumption which improved fraction- 
ally. For a number of leading dura- 
ble and non-durable goods _ industries, 
the declines represented the failure of 
output per day to rise by the usual 
seasonal amount. Both steel ingot and pig 
iron production expanded, after allowance 
for the fewer number of working days in 
February, but these gains were less than 
seasonal. The same was true for the cot- 
ton textile industry. A similar trend was 
evident in the demand for both manufac- 
tured goods and raw materials, freight 
car loadings per day showing a smaller 
than seasonal improvement. Automobile 
assemblies, on an average daily basis, 
approached the January level, but as nor- 
mally a substantial increase occurs our 
adjusted index declined. A moderate cur- 
tailment in average daily zinc production 
was also contrary to the usual seasonal 
movement. The electric power index was 
fractionally lower. Greater than average 
declines occurred in seasonally adjusted 
lumber production and silk consumption. 

The net result of these changes was a 
2.6 point decline in our combined index to 
89.6 (preliminary) from 92.2 for January 
and 95.0 for December. This third con- 
secutive monthly decline increased the loss 
from last year’s high mark in November 
to 5.7 points and reduced the gain over 
the 1938 low point to 15.8 points. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index dy months back to the beginning of 
1933. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Ts business recession continued on 


Feb., Jan., Dec., 

1939. 1939. 1938. 

Freight carloadings....... 80.0 82.8 84.2 
Miscellaneous ........... 77.3 79.1 81.0 
Bee ee 83.2 90.3 90.7 
Electric power production. *98.0 798.4 99.3 
Manufacturing ........... *90.2 795.0 101.8 
Steel ingot production.. 68.0 73.1 85.1 
Pig iron production..... 81.2 $4.2 91.9 
.. , yer 112.2 7115.4 121.5 
Cotton consumption.... 120.8 124.0 128.4 
Wool consumption..... to. Ie Mee 
Silk consumption....... 66.7 73.7 71.9 
Rayon consumption.... 101.4 100.9 104.7 
Boot and shoe produc. . --. 138.1 130.1 
Automobile production...*95.3 199.9 104.8 
Lumber production...... 72.3 84.0 76.0 
——- production. . es 64.1 72.1 
ih ata esa d-oe%es « nite 76.3 74.6 

zine | production.......).. - 71.1 73.2 78.8 
Lead prodyction......... ann 82.4 66.3 
Combined index........... *89.6 92.2 95.0 


*Subject to revision. tRevised. 


Although some instances of encourag- 
ing gains in new bookings were reported 
last month, the usual early movers showed 
no disposition to change their trend. 
Apathy and caution still characterized 
purchasing policies of most industries and 
anticipatory buying continued to lag. 

Conditions in the steel industry closely 
resembled those in the preceding month, 
output per day again rising by less than 
the usual seasonal amount. Somewhat less 
support came from the automobile indus- 
try, as producers drew on accumulated 
supplies. Structural steel bookings com- 
pared favorably with those for February, 
1938, but were sharply below the January 
level. Railroad equipment demand re- 
mained favorable. 

The automobile industry continued to 
display greater resistance to the general‘ 





recession than the steel industry, activity 
still standing at a comparatively high 
level. The period that lies ahead is nor- 
mally one of great activity for the auto 
industry and output will have to rise 
sharply in order to equal the usual sea- 
sonal increase. That of course is also true 
of automobile sales which, according to 
reports, have expanded considerably in 
March. It is, however, impossible to judge 
whether such gains came near to equal- 
ing the usual seasonal increases. For 
February, if General Motors experience 
proves to be typical, the final industry 
report will reveal a smaller than seasonal 
rise in average daily retail sales. 

The most important single factor in the 
further drop in our combined index was a 
substantial decrease in freight car load- 
ings. The brighter side of the picture is that 
miscellaneous loadings, after allowance 
for seasonal fluctuations, declined much 
more moderately than “all other’ load- 
ings. Farm products were particularly 
hard hit: Grain shipments dropped to the 
lowest level since September, 1937; live- 
stock loadings were the smallest since 
February, 1936. 

TABLE II. THE COMBINED 


SINCE JANUARY, 1933 
1939. 1938. 1937. 1936. 1935. 1934. 1933. 


INDEX 


p “eer. 492.2 79.5104.3 92.3 87.2 79.6 67.5 
ae *89.6 78.5 105.7 89.0 67 83.2 66.1 
Wh wens - 77.5 106.9 89.5 84.4 84.6 62.5 
ie pas as . 74.2 107.1 94.1 82.8 85.9 69.2 
PE .- 173.8 109.0 95.9 81.8 86.4 77.3 
June . *74.3 107.8 97.6 82.0 83.8 87.5 
July ..... . 79.0 108.9 102.4 82.7 78.0 94.0 
gua. . 782.9 111.2 102.5 84.9 75.1 87.5 
Se . 85.2 106.5 102.9 86.1 71.4 82.0 
Oct. . 88.9 98.5 103.3 89.1 74.6 78.5 
SS . 195.3 87.8 107.1 92.0 76.0 75.3 
Dec. ..... .- 795.0 81.3110.5°96.7 82.4 77.5 
*Subject to revision. tRevised. 


More unfavorable than the slump in 
lumber output, was a marked downward 
trend in new orders in the last half of the 
month, total lumber orders for the four 
weeks ended Feb. 25 being only fraction- 
ally above the level for the corresponding 
period of last year. 

A contrary to seasonal drop in zinc pro- 
duction served to improve the industry’s 
statistical position slightly. Good buying 
has featured the month to date. The lead 
industry has provided more favorable 
news. Following a sharp rise in ship- 
ments in January, which came within 1,312 
tons of equaling the unexpectedly large 
gain in production, further gains in de- 
mand have been reported. Consumers 
have shown, according to the American 
Metal Market, “very great need for metal 
indicating a very good business or at least 
that it is expected to be very good during 
the Spring.” ; 

Cotton consumption, which in the past 
has often turned upward ahead of the 
general business index, continued to de- 
cline on a seasonally adjusted basis, but 
improvement in the industry’s statistical 
position was evident. Latest sales reports 
indicate a considerable cut in mill stocks 
and observers believe that a substantial 
volume of demand is being held back 
merely by uncertainty over the govern- 
ment’s raw cotton plans. 

The rise in the rayon consumption index 
was outstanding only because all other 
components of the combined index de- 
clined. Of greater significance was the 
marked improvement in rayon’s competi- 
tive position as a result of a sharp rise in 
silk prices induced by a supply shortage. 
According to The Rayon Organon, “re- 
cent high prices for raw silk, resulting in 
a wide switch from silk to rayon in woven 
dress fabrics and underwear, should prove 
beneficial to the rayon industry over the 
coming months.” 





Business Index Reflects Widespread Recession; 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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N Jan. 30 Governor Lehman sub- 
mitted his executive budget to the 
Legislature of the State of New 
York, with suggested appropria- 
tions for unemployment relief aggregat- 
ing $85,400,000. Since further State bor- 


_ rowing for this purpose is considered un- 


desirable and since the existing State 
taxes cannot be expected to produce suf- 


_. ficient revenue to meet the prospective 


relief expenditures, the Governor asked 
for $59,000,000 of fresh taxation. 

In recent years the revenue systems of 
all jurisdictions—Federal, State and local 
have been repeatedly bolstered by rate 
increases and new types of taxation. As 
a result, the range of choice in framing 
a State revenue program has now become 
so narrow that the Governor feels forced 
to resort to such an undesirable measure 
as a general State tax on business turn- 
over. That Governor Lehman should find 
it necessary to recommend a tax of such 
a character is eloquent testimony to the 
strain placed upon the State’s finances by 
unemployment relief. 


The Three-Way Relief Partnership 

As the result of experimentation and 
adjustment during the last half-dozen 
years, the responsibility for financing un- 
employment relief in New York has at 
length come to rest upon a partnership 


-between the city, the State and the Fed- 


eral Government. The terms of the part- 
nership agreement are roughly as fol- 
lows: The Federal authorities undertake, 
through work projects, to care for em- 


*> ployable persons certified as in need of 


relief. The remaining persons in need of 
relief (presumably only the unemploy- 
able) are cared for by the State and city 
through home relief. The city takes pri- 
Mary responsibility for administering 
home relief; it pays out the money in the 
first instance, but is afterward reim- 
bursed by the State to the extent of 40 
per cent of its expenditures. 

TABLE I. TOTAL CASH PAYMENTS BY 
NEW YORK STATE TREASURY IN SUP- 
PORT OF RELIEF ACTIVITIES 
(Thousands of dollars; excluding debt service 
on relief bonds) 


Fiscal aged From Bond From 








SIssues. tTaxation. Total, 

BRAS a osc. nae css $14,131 $14,131 
BN ea so 20's $16,039 10,801 26,841 
a 27,364 43 27,407 
Sea 50,9. 24 50,957 
tine c0s 000-0 740,411 4,091 44,502 
“SS eee 155,193 15,732 70,925 
$23,571 937 61,508 

911,356 *60,740 *62,095 

Se 9129 *54,000 *54,129 
TPE osisb.e $214,995 $197,500 $412,495 


*Based on budget appropriations. +Gross; refunds 
mot deducted and not credited to relief appropria- 
tions. tIncluding the following from the 000, - 
000 bond a authorized in 1935 for public = 


Bie 1936, $55,706; 1937, 
240,650. 


$9,706,7: 

§Of the total of $215, 000,000 ‘authorized, 
all was issued except —. Actual cash payments 
oR geen by $302,7: than the figures in this 

$8,983 ; 40,598 ; 
Bsa ai: "1838, $10, 682; ‘total, $313,434. ‘{Of which 

oo and the full 

used portions of the 1935 public iimprove- 
ment Seeak toons of $20,000,000, to be devoted to amortiza- 
To date only one of the three part- 
ners, the city, has been presenting its full 


Soon ise Mtn ng to Scone as er 1933, $10,560; 
‘amount in 1940, repre- 

tion of that issue. 
bill annually to the taxpayers. Early in 


_—--Mayor La Guardia’s administration the 


city found that it could not continue to 
borrow and that it had to resort to taxa- 
tion for relief. The present series of emer- 
gency relief taxes is the result. Three 
years ago the State began to shift from 
a@ borrowing to a pay-as-you-go policy 
and in his new budget, just submitted, 
Governor Lehman has for the first time 
translated the State’s full financial obliga- 
ti ns for relief into a specific tax program. 
The worst, of course, is yet to come. The 
taxpayer has not yet been presented with 
his bill for the Federal share of relief, 
practically all of which has been met by 
borrowing. 

By June 30, 1940, the State of New 
York will have actually spent $412,500,000 
in support of relief activities (Table I). 


New York State Unemployment Relief Costs: Loans vs. 


A Pay-As-You-Go Policy 


By ROBERT MURRAY HAIG 
McVickar Professor of Political Economy, Columbia University 


Some $215,000,000 of this represents the 
proceeds of loans now in process of being 
repaid. Less than one-half, or $197,500,- 
000, will by that date have fallen on the 
taxpayers. The peak year was 1937, when 
$70,100,000 was spent, $55,200,000 coming 
from borrowed money. Now the borrowed 
money is exhausted. In the future, unless 
fresh bond issues are authorized, every 
dollar must be covered by taxation. 

Not all of the payments included in 
Table I represent money sent to the lo- 
calities to reimburse them for home relief 
costs, since certain sums, relatively small 
in the aggregate, were spent for State 


1932 to 1936 (Table III). These bonds 
are short-term serial issues, of which some 
are for seven-year but most for ten-year 
terms. By June 30, 1940, some $100,410,- 
000, or nearly one-half, will have been 
paid off. All will have been paid off by 
the end of the 1948 fiscal year. 

The primary effect of the borrowing for 
relief during the depths of the depression 
has been to distribute the State tax bur- 
den of relief over a longer period of time. 
The $215,000,000 borrowed will thus be 
paid back, together with $25,500,000 in- 
terest, from the taxes collected during 
the period 1933-48, rather than during 
































public works, undertaken and justified as the period 1933-38 (Table III). It will 
Table III. Cost of New York State Unemployment Relief Bond Issues 
(Thousands of dollars) 
Fiscal Bond Issues———__. Servicing 
Year Ou og = al tAmorti- 
ee sn. Issued. on July 1. zation. Interest. Total. 
$15,460 neni "$380 ‘neieae 
55,710 $4,285 866 5,151 
85,425 10,285 2,237 522 
104,140 11,285 2,596 13,881 
144,855 14,285 3,003 17,288 
155,070 19,785 3,336 23,121 
137,370 $17,700 2,943 20,643 
114,585 $22,785 2,713 25,498 
oonre $100,410 $17,945 $118,355 
$94,000 $20,585 222 807 
75,500 18,500 +786 296 
57,000 18,500 1,399 19,899 
38,500 18,500 1,001 19,501 
23,000 500 604 16,104 
11,500 11,500 326 11,826 
3,000 300 142 8,642 
ae 3,000 34 034 
bine an $114,585 $7,525 $122,110 
Grand total............... $215,000 $214,995  ...... $214,995 $25,470 $240,465 
tActual cash paid out by Treasury: on debt service items legally due July 1 (opening day of 
fiscal year), the practice is to pay the amounts due a few days in advance, out of appropriations for 
the new fiscal year; beginning with 1933, July 1 maturities are shown as taken up in fiscal year in 
which they fall due. tOf which $239,941 in 1939 and $129,260 in 1930 are to come not from general 
fund revenues but from unused portions of the 1935 public improvement issue of $20,000,000. 




















recovery measures, for State administra- 
tion of relief, etc. In Table I, such items 
have been eliminated. During the seven 
years, 1932 to 1938, the State sent well 
over a quarter of a billion dollars to the 
localities to meet its share of the cost of 
home relief. This is an average of $36,- 
600,000 annually for the period. Even in 
the relatively prosperous year 1937 the 
reimbursements were $59,700,000, and 
$50,100,000 in 1938. This year they prom- 
ise to reach $60,000,000 and, in the ab- 
sence of very favorable developments, the 
future requirements under existing ar- 
rangements will probably average at 


TABLE II. CASH PAYMENTS BY NEW 
YORK STATE TREASURY SOLELY TO 
REIMBURSE LOCAL WELFARE DIS- 
TRICTS FOR UNEMPLOYMENT RE- 
LIEF EXPENDITURES 

(Thousands of dollars) 








Fiscal Year From Bond From 

ded Issues. ¢{Taxation. Total. 
emis $12,370 $12,370 
*$14,196 10,414 24,610 

——— = =§=—-_ seb eee 26, 
ere 48,993 
$35,865 4,091 39,956 
*44,727 5,007 59,733 
14,253 $36,694 50,947 
eee $184,495 $78,576 $263,071 
*Net; refunds deducted. +Gross; refund of 


$2,567.96 not deducted. {¢Gross; refunds not de- 
ducted and not credited to — eo 
$Condensed Financial Report, 19; 7; expendi- 
tures for State administration ~~ Ay 
least $54,000,000 annually. Moreover, al- 
though during the last three completed 
fiscal years, 1936, 1937 and 1938, the State 
reimbursements to the localities averaged 
$50,200,000, only $18,600,000, on the av- 
erage, came from taxes. Henceforth, un- 
less we are to revert to further borrow- 
ing for relief, every penny must come 
from taxes. 

Unemployment relief loans were author- 
ized to the amount of $215,000,000 during 


be observed that we are now at the very 
peak of the debt-service program, it be- 
ing necessary to find tax revenues for this 
purpose during the fiscal year 1940 to the 
amount of $25,500,000. After that year 
the annual amounts will begin to decline. 


Costs Under the Two Policies 

The relative burden of relief under the 
present policy and under a pay-as-you-go 
program is shown by years in Table IV, 
together with the added cost of the pres- 
ent policy due to interest charges. At an 
added cost of some $25,500,000, it will be 
noted, the taxpayers were relieved of 
taxes to the extent of $141,300,000 during 
1932 to 1938. This sum, together with in- 
terest charges, must now be collected and 
paid off during the decade from 1939 to 
1948. 

A final judgment on the wisdom of the 
policy of borrowing for relief that the 
State followed during the depths of the 
depression cannot yet be made. It is un- 
fortunate that 1939, with the borrowed 
money all gone and with debt service on 
the relief bonds at its peak, should be a 
year of great unemployment, involving a 
sharp rise in the amounts required to re- 
imburse the localities for home relief. In 
planning the 1940 budget, it would indeed 
be pleasant to be able to eliminate the 
appropriation of $25,400,000 included as 
debt service on relief bonds. 

The real question, however, is not pri- 
marily whether it is painful to raise that 
sum at this time. It is rather whether 
the corresponding amounts could have 
been raised more easily during the earlier 
years. Indeed, only when we know what 
the next decade holds for us in economic 
prosperity can we say whether it was wise 


or unwise for the State to have borrowed 
$215,000,000 for relief during 1932-36. It 
is too much to hope that the course of 
business activity will be steadily and un- 
interruptedly upward for the next ten 
years, but if, on the average, the decade 
1940-50 is a better economic period than 
the decade 1930-40, the financial historian 
of the future will probably write that the 
relief issues were a successful and praise- 
worthy financial device. 

However, the bond issues of 1933 to 
1938 are now water over the dam. The 
bonds are outstanding and must be serv- 
iced. The live issue relates to the future. 
In the light of our experience with relief 
loans during the past decade and in view 
of the outlook for the future, should the 
pay-as-you-go policy be abandoned and 
should more bond issues for relief be 
floated? This question suggests several 
observations. 


State Fiscal Position Now Improved 

In the first place, the decision to bor- 
row during the Thirties was made at a 
time when the State was struggling to 
liquidate a staggering accumulated deficit. 
Today there is no such accumulated 
deficit. Again, no one then thought that 
unemployment relief would present itself 
as a continuing financial obligation of the 
State on a scale in any degree approach- 
ing $50,000,000 to $60,000,000 annually. 
Today this appears to be the outlook. 
Moreover, in 1932 there was no prospect 
that there would be issues of State bonds 
in large volume for other purposes than 
relief. Today there exist authorizations 
to borrow amounting to $537,500,000 for 
purposes other than relief, as a result of 
which the outstanding funded debt of the 
State will in all probability be doubled 
within the next two years. Furthermore, 


TABLE IV. RELIEF BURDEN ON NEW 
YORK STATE REVENUES WITH 
AND WITHOUT BORROWING 
(Thousands of dollars; rounded to nearest 

thousand) 
§Under 


tUnder Added 

















BED wees a cccc cecum $62,100 $19,300 
eee eo 79,500 54,100 25,400 
1941 76,800 54,000 22,800 
942 54,000 20,300 
54,000 19,900 

54,000 19,500 

54,000 16,100 

54,000 11,800 

54,000 8,600 

54,000 3,000 

54,000 Sti... . ss 

Tot.—E’mated..$769,000 $602,200 $166,800 





she Table III. §Last column, Tabie I. 

while 1939 will probably not be so good a 
year economically as 1937, it promises to 
be a much better year than either 1932, 
1933, 1934 or 1935. The trend is definitely 
upward. We consequently have less ex- 
cuse to seek means of postponing present 
burdens to some future period. Finally, 
we must remember that we shall still be 
paying the relief costs of the great de- 
pression in the fiscal year 1948. 

A case might be made for a small and 
very short-term loan for relief purposes at 
the present juncture, if we could confi- 
dently predict a real business boom in 
1940 and 1941, one that would swell busi- 
ness profits and personal incomes and 
materially reduce the burden of home re- 
lief. Such a loan might make it possible 
to reduce by a few million dollars the 
fresh taxation required for 1940. In the 
opinion of most students, however, such 
an assumption requires more courage than 


. is justified by the facts now available. 


The presentation of New York State’s 
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bill for unemployment relief in the form 
of specific proposals for new taxation may 
prove a salutary episode if it serves to 
bring more sharply to the attention of 
the people the significance of the sums 
that are being spent by the city, the 
State and the nation for this purpose. The 
latest published figures from Washington 
indicate that no less than 21,300,000 in- 
dividual persons were “receiving public 
relief” of one type or another during the 
month of November. In effect, every self- 
supporting family of five in the United 
States is entertaining an unseen guest. 
The sums to finance this hospitality, so 
far as they are not borrowed, are for 
the most part being raised by taxation 
that is regressive in character, heavily 
weighted against the less well-to-do. If 
the rich were being overlooked by the tax- 
gatherer, the solution would be obvious; 
but taxes on the rich have been pushed to 
record levels and, perhaps, to their ex- 
treme technical limits. At this juncture 
more taxes, and particularly more State 
and local taxes, will mean taxes that are 
extremely repressive and inequitable. Per- 
haps the bad character of the taxation we 
are asked to accept to finance relief may 
serve as a warning that real limits do 
exist upon amounts that can be devoted 
to such purposes and that these limits are 
nearer than has been realized generally. 


MONETARY POLICY AND ECONOMIC 
STABILIZATION 
By Arthur D. Gayer 

Here is a book which embraces all the 
unsound ideas that have been put into 
practical application by the New Deal. 
The author advocates the manipulation of 
the money supply by the central bank 
through open market purchases of securi- 
ties buttressed by Treasury alterations of 
its budget so as to increase the amount 
of money in circulation. This means 
deficit financing, enlarged deficits and 
planned public works to be undertaken on 
an enlarged scale during depressions. 

Realizing that monetary policy alone 
cannot produce economic stability, the 
author also proposes the employment, in 
addition to budgetary unbalance, of “in- 
dustrial controls” such as “devices for 
regulating prices and supplies in particu- 
lar markets and relative to one another; 
for keeping wages and profits in direct 
relation,” etc. The purposes of these in- 
dustrial controls is to preserve the right 
balance “between various classes of prices 
and incomes, and especially between the 
relative rates of saving and investment.” 
Just how to determine the “right balance” 
is rather a complex problem brushed aside 
by Mr. Gayer. His way is the way of gov- 
ernment domination and the loss of de- 
mocracy. (Macmillan, New York, $3.75.) 

* * # 
MONETARY REFORM 
By Paul Einzig 

This book, addressed to the general 
reader, attempts to trace the monetary 
reform movement as a whole. Less atten- 
tion is given to the particular proposals 
than to their places in the reform. move- 
ment. One feature of especial interest is 
the discussion of the practical applications 
of the monetary reform proposals of the 
various schools. Inasmuch as the writer 
himself has been connected with a num- 
ber of monetary reform programs, his dis- 
cussion of the defects of the “orthodox” 
system and the curative effects of the new 
monetary schemes is to be taken with a 
grain of salt. 

The book nevertheless performs a use- 
ful service in classifying and analyzing 
the various monetary reforms that have 
been suggested from bimetallism to man- 
aged currencies. We might have been 
willing to credit the author with having 
recognized the limitations of monetary 
“planning” had he not coupled them with 
the need for economic planning. (Macmil- 
lan, New York, $4.) 
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SOUTHERN CAERIFORNEA 
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(AND SUBSIDIARY COMPANIES) 


Consolidated Income Account and Summary of Earned Surplus 


Account for the Year Ended December 31, 1938 








INCOME ACCOUNT 
GrossEarnings. . . . . . 
Operating Expense and Taxes: 
Operation and Maintenance fe has $10,615,765.16 
hn Eo at oe bs Be ce TRE 7,667,738.97 
Provision for Depreciation (1414 % of gross 
operating revenue) . 


o « « «S45, SG TS 


6,252,807.54 $24,536,311.67 





Net Earnings 
Interest Deductions 


. $18,832,439.38 
7,016,969.40 





Surplus Net Income . $11,815,469.98 








SUMMARY OF CONSOLIDATED EARNED SURPLUS 
Surplus Balance—January 1, 1938 - $13,115,396.30 
Add: Surplus Net Income for 1938 11,815,469.98 





: $24,930,866.28 
10,633 ,642.47 
. $14,297,223.81 


Deduct: Dividends ...... 
Balance December 31, 1938 








Consolidated Balance Sheet, December 31, 1938 














ASSETS LIABILITIES 
Plant, Property, Rights, Franchises, Capital Stock (Par Value $25 per 
Etc. (Stated Substantially at Cost )$354,263,785.99 share) 
Miscellaneous Investments 3,990,625.19 Preferred—3,467,053 
Sinking Funds and Other Cash De- Shares $86,676,325.00 
posits with Trustee . . .-. 180,404.18 Common—3, 182,805 
Unamortized Bond Discount, Pre- Shares 79,570,125.00 $166,246,450.00 
miums and Expenses 17,768,451.66 Add: Premium on Original Is- 
Stock Discount and Expense 9,273,565.13 sues of Capital Stock 743,466.63 
Prepaid Accounts and Deferred 166,989,916.63 
Charges 3,559,504.28 Long Term Debt . 154,648,000.00 
Current Assets: Deferred Liabilities 363,050.57 
Cash in Banks and Current Liabilities and Accruals 11,802,518.86 
on hand, and Reserves ar 49,876,777.04 
Working Funds $4,049,534.70 Contributions in Aid of Construc- 
— . oe tion . 2 1,092,959.00 
eceivable less Capital Surplus . 1,044,844.08 
poe ha Earned Surplus . 14,297,223.81 
lectible Receiv- 
ables . . . . 3,156,647.78 
Construction and 
Operating Ma- 
terial and Sup- 
plies (Stated at 
Cost) . . .° 3,872,771.08 11,078,953.56 
$400, 115,289.99 $400, 115,289.99 
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_ Financial Markets: 


general level of common stock 

prices during the past week, a fur- 

ther advance having been followed 
by a moderate reaction. Bond prices have 
moved in sympathy with stocks. The mar- 
kets have been little affected by the un- 
favorable developments in Europe. 

The week under review began last 
Wednesday with a rather vigorous ad- 
vance on active trading. Prices continued 
to rise, although at a somewhat slower 
rate, until Saturday. At that time a reac- 
tion set in which continued through Mon- 
day. On Tuesday there was a moderate 
recovery which, however, did not cancel 
all the losses of the reaction. The volume 
of trading has been appreciably lighter on 
declines than on advances. 

Business news reports of the week re- 
ceived in the financial district have in- 
cluded a slight improvement in steel or- 
ders, a firmer tone in steel scrap prices, 
additional favorable reports from the ma- 
chine tool industry and improved demand 
for cotton goods. Of a somewhat different 


[ee has been little change in the 








WEIGHTED AVERAGE OF 8 LEADING = | 
___INDUSTRIAL STOCKS _,, | 
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character has been the announcement of a 


' liberalization by the SEC of the rules gov- 


erning short selling. Although the effect 
of this development upon the stock mar- 
ket has been slight, the change was fa- 
vorably received in investment circles. 
There has been little business news of 
a definitely unfavorable nature, although 
business is apparently improving at a 
rather more moderate pace than some of 
the more optimistic observers had thought 
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RAILROAD BONDS DAILY 
—— ; 1 0 I 
——108 
4106 
= i ar We Eee Se Ome OO coe ee tho. | 
JAN __ FEB MAR 
AVERAGE PRICE OF HIGHEST GRADE 
3 RAILROAD BONDS 
-1939---___. ——1938—— 
Mar Feb Ja Dec. Nov. 
OS ae 108.01 106.21 105.92 104.54 105.14 
8 -108.01 106.47 at 104.50 - 
Sn 108.18 106.76 106.21 104.52 105.15 
ae 108.31 106.62 106.39 104.54 105.55 
Sa 108.19 106.69 106. WHS 
BEE Ghs 5.0. YS ; 106.46 104.62 105.52 
13.. ....108.11 106.54 104.59 ate 


likely. The announcement that shipments 
of United States Steel Corporation in 
February registered a somewhat greater 
decline than anticipated need not neces- 
sarily be regarded as very significant, but 
it is the type of report which gets con- 
siderable publicity at a time when busi- 
ness in general is hesitant. 

Recent earnings reports have been of 
material interest not only because in 
many cases they reflect a substantial im- 
provement as a result of recovery in the 
last quarter of 1938 but also because some 
of the more stable industries have shown 
particularly favorable results. Many food 
companies have reported more favorable 
profit margins. 


The copper stocks were depressed 


ee 


Following Earlier Advance 


during the week by the passage of a 
measure by the Chilean Chamber of 
Deputies imposing an export tax on cop- 
per. The first newspaper reports of the 
measure were inaccurate and indicated 
that the tax would be much more drastic 
than turned out to be actually the case. 
In any event it is reported that sentiment 
in the upper house is against the proposal. 

On the whole, the market has given a 
good account of itself during the past 
week. It withstood both the shock of the 
decline in the copper stocks and the 
Czecho-Slovak disturbance in good style. 
A number of stocks have scarcely lost 


ground at all. In the Tuesday rally a 
number of issues advanced to approxi- 
mately the high prices of the preceding 
calendar week and in a few instances new 
high records were reported. These con- 
siderations, together with the falling off 
in the volume of trading during the re- 
action, suggest that the market’s techni- 
cal position is still strong. 

The real test of the situation is still to 
come. A little above the present level lie 
the supply points of late October and early 
January and only a little above that is the 
point at which prices stopped rising in No- 
vember. It will take considerable vigor to 


Stock Prices Decline Moderately 


break through these levels and it may be 
doubted whether the market is strong 
enough to do so without the assistance of 
some favorable development in the general 
situation. Of course, the beginning of a 
definite expansion in general business ac- 
tivity will supply an excellent basis for 
such an upward breakthrough, but as yet 
there is no clear sign that such an expan- 
sion is developing. Recent trade reports 
have been rather encouraging in charac- 
ter, it is true, and many students of the 
business situation believe that within a 
few weeks a new forward movement will 
be definitely under Way. It is certainly 
to be hoped that the situation will actually 
develop in this manner, but, as the situa- 
tion stands today, such a favorable out- 
come is still far from certain. M. C. 








THE ANNALIST 


a 
| | 








S 
] 
| 
= — 
a 






| | 
” | | | 
x | } | 
Y 6o0+——+{90 STocKs}_—_ fp 
©. 20 om 
o | 
a 

| — 




















































































































































WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS 
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OMMODITY prices declined last 
C week despite higher security quota- 

tions and improved sentiment in 

financial circles. The Annalist 
Weekly Index lost four-tenths of a point 
to close at 78.9 on March 11, the lowest 
since the early part of February and 3.7 
points under a year ago. Weakness in 
commodity prices was attributed to the 
topheavy supply and demand situation 
which is evident in most items. The grains 
declined as much as one cent a bushel last 
week with barley the only exception. Cot- 
ton was easier. Livestock prices were 
under fire with hogs exceptionally weak. 
Butter lost about one-fifth of its value 
after the Federal Surplus Commodities 
Corporation announced it would discon- 
tinue buying for the time being. Lard and 
cottonseed oil followed suit. 

Hides were an outstanding exception to 
the downward trend with prices rising 
to the highest level since the last week 
in January. Poultry was also strong. The 
metals improved under the leadership of 
“export” copper. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


Cotton. Wheat. os: — aoe nas 
r. 6....8.80 yt << . 5 s 

i: 7... .8.76 7.83 48.16 145.0 
Mar. 8....8.64 7.80 47.94 144.5 
Mar. 9....8.75 7.79 48.06 144.7 
Mar. 10... #&.80 i 8 7.76. 48.00 144.8 
Mar. 11... .8.75 47.99 144.7 
used, 


For specifications of the commodities 
see THE ANNALIsT of Feb. 1, 1939. 


COTTON 

In the largest volume of the year to 
date, cotton futures fluctuated wildly but 
closed about unchanged as compared with 
the previous week. Prices were steady on 
Monday and Tuesday of last week but 
suffered a sharp drop on Wednesday fol- 
lowing the news that President Roosevelt 
was going to call a conference on cotton. 
Quotations were sent down more than $1 
a bale-—or 25 points—in short order as the 
word went around that the conference 
would prove to be bearish. Thursday saw 
an equally sharp recovery and futures did 
little for the remainder of the week. 


























DAILY COTTON PRICES 
MAY CONTRACT 
10 - T 7 110 
| | | } 
° 2| 
z | } §! 
i. ‘eels oekeree | 
«| 
4 | aa 
2 7-4 a 
F 8 + Sa - 
£ | | 9] 
| | 
? a aa Se a ee ae ek Oe ee oe | 
JAN FEB ee fl 














At Saturday’s close March was seliing 
for 8.76, up 5 points; July, 8.16, also up 5, 
and January, 7.61, up 3. It is noteworthy 
that the spread between old and new crop 
futures continues unusually wide, reflect- 
ing the uncertain outlook—especially in 
respect to prices—and the tight spot situ- 
ation. 

Last Thursday the Senate Agricultural 
Committee approved the Smith bill. One 
of the provisions having the most effect 
marketwise was that which permits the 
postponement of the release of loan stock 
cotton until July 1, 1940. To our mind the 
provision merely postpones the evil day 
and does nothing to solve the pressing 
problem of cotton, 

The plan—as might be expected—aims 
at further crop curtailment with the ob- 
ject of higher prices. It is obvious to all 
concerned that the “scarcity” program of 
the Roosevglt regime is directly respon- 
sible for the present unsatisfactory cotton 
situation. It is extremely discouraging, 
therefore, to find that there will be no 
shift from the position that small crops 
mean high prices and high prices mean 
prosperity for the cotton growers. 

An interesting provision of the Smith 


The Week in Commodities: Prices Decline Slightly With 


Some Items Near Old Lows 


bill is that dealing with crop curtailment 
and loan stock cotton. Under the proposed 
plan, cotton growers will be able to buy 
cotton from loan stocks at 3 cents a pound 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
1939. 
Feb. 4.. 73.2 70.4 678 1065 474.4 39.2 
Feb. 11.. 73.0 70.2 679 106.5 475.2 39.4 
Feb. 18.. 73.3 70.4 674 106.5 474.7 39.4 
Feb. 25.. 73.3 70.5 we 106.5 39.7 
Mar. 4.. = 106.6 nee 
Mar. 11.. 106.6 


Tor, sources of data, : see THE ANNALIST ‘of 
Feb. 1, 1939. 

wiinann that they have made equal cur- 
tailment in their production. Since the 
price of cotton is substantially above the 
3-cent level, growers’who sharply cut their 


output can reap a handsome profit. Natur- 
ally, the fact that the Southern cotton 
grower will profit at the expense of other 
Americans is not considered. 

The upshot of the present cotton scheme 
—if it is enacted into law—will probably 
mean a very sharp reduction in the 1940-41 
crop with a corresponding decrease in the 
government’s cotton holdings. While re- 
ducing the current large loan stogk is a 
favorable factor, crop curtailment is not. 
It will mean that the United States will 
be pushed out of the world market still 
further, with the consequent shrinkage in 
total income. 

While we are concentrating our efforts 
toward reducing cotton crops other na- 
tions are forging steadily ahead. Last 
week it was announced that the Argentine 
crop would be about 387,000 bales, the 
highest in history and 63 per cent larger 




























































































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
\ . 100 
| | 
| 
| w™ | | 
| 
| " 
\ T ay 
\/ \ ® 
* 

Li ii Lu Li it Lt mS se i piiiy iw} it it Li Lui trtoy ii itiji79 
SFMAMIJASONDIFMAMIJASONOSFMAMISASONDIFMAMIJSASONDIFMAMIJASOND 
19935 1936 37 1938 1939 

1 2. RY 4 5. 6. 7 R. 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
4 79.7 72.9 59 88.1 102.9 | 71.2 88. 72.2 82.6 
76.2 69.6 59.6 84.4 97.4 69.6 86.7 69.8 79.1 
75.5 69.5 59.5 84.4 97.4 69.6 86.7 69.5 78.7 
76.9 70.8 59.6 84.4 97.3 69.6 86.4 70.1 79.4 
77.0 70.3 59.6 $4.3 97.3 « 69.6 86.4 69.6 79.3 
77.4 70.4 759.8 84.2 97.3 67.8 86.4 69.8 79.3 
77.2 69.4 *59.4 84.2 97.4 67.8 86.4 — 69.7 78.9 

oP gpa aaa changes for week from: 

Last week. 0. — 1.4 — 0.7 00 6+ 0.1 0.0 0.0 —0.1 — 0.5 
Last year..... ae — 4,8 — 0.8 —44, —53 — 4.8 — 2.6 — 3.5 — 4.5 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Mar. 11, 1939. Mar. 4, 1939. Mar. 9, 1938. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $0. . $0. bord 
Corn, No. 2 yellow Mas cade gtoae yh xd : -63' .72% b 
Ce Oe ee CUED nd ccccevecwacesacne AL 41 43 
Rye, No. 2 Western domestic, c.i.f. (bu.).. ; : 8256 
ERED, TIE CRE) 0.5 2 once s véctss cacees _ n 62 n -88 
Flour, Spring patents (bbl.)................ 4. -70 4.65-4.75 5.55-5.75 
Cattle, and yl heavy steers, aver- 
age, > Peepers 11.63 9.22 
Hogs, 5 wens and aekea, average, cee 
CU MED nso bits Gubhbancsuehekcxhaeheenaates 6 7.92 9.30 
Beef, Western dressed steers, 700 Ibs. 
up, good and choice, average (100 Ib. “aes 17.50 17.50 14.38 
Hams, smoked, = SE Cis kctecaeacnns 215 ‘ -2238 
Pet, ieiiy GUNN MMEYs «6c. cdicesscnccecdszess -15 24.75 28.37% 
Bacon, No. 1 dry 7S 6-8 Ibs. (100 Ib.). 23.00 23.50 28.25 
Lard, choice Western (100 Ib.)............. 7.30 7.52 9.50 b 
Sugar, raw, duty) SN GN an atacnacensats .0276 .028 .0306 
ane ar, refined i oe or sea hehe -0439 0439 0465 
‘offee, i Pe GOP a6 cccentae antec F -0T% . .0T% j 07% 
Cas SS OIE hn oo cadégcccunenguemess ab 04 vets 
Cotton, middlin x Se ae .0875 .0876 .0916 
ne’ fine sta) gn i Ran na Gid'a 6 4 71% 1% .69 
"18% serip ane, an, 13-15 (Ib.)...... 2.14-2.19 2.26-2.31 1.67-1.72 
; 150 denier, ‘nts =: Sey 1 1 54 
Worsted yarn, , halfblood 
WN, CMD = nctine dans doen de eenesdpe¥ anes 1. 1. 1.41 
Cotton yarn, carded 20-2 warp (Ib.)........ 22) e 1 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....-- ; : 0456 b 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.).............- .05 05 05% 
Hides, light native cows, Chicago (Ib.).. -1075 -09875 .09 
Leather, union backs (Ib.).............++-.- -32 32 -30 
a. plantation ribbed smoked sheets 
MEO dtiedatest a vennadws so <adanibainennscels -1675 .1678 1455 
Coal, anthracite, chestnut (short ton)..... 6.40 6.40 6.25 
Coal, at tae Annalist composite, 19 
WOUTRD CGE WOMB ao 6 we obs ccc ccccctgccecsecses 2.1065 2.1065 Y 
Prarie ands Bele PTE ‘ee 
rug Reporter avg. or elds .147 1.135 bs 
Gon ~< at 5 CS. Pai —" —_ aay - 1 
er av, or 4 refin’y centers (ga -04781 .04781 ¢ 
Pig. ron, Trow’ Age  retiay 09 (ares ton).. 20.61 20.61 4 an" 
Finished steel, Iron Age composite (100 Ib. ). 2.287 2.287 2.605 
Steel scrap, Iron Age composite (gross ton). 15.17 15.08 13.42 
Copper, e ectrolytic, delivered Conn. (Ib.).. -1125 -1125 10 
oon ONE GEa. GUURIS doce ccescagetecas -1030 b. -1012 b .0992 b 
rien cceuincotiateedshivduanaricetis 04875 0475 .045 b 
te PG MID Sua wehncdevctens cakhatavceaa -4635 -4605 42 
sinc. Bost at. I. ~ (ib. es Sh 045 -045 -045 
ver, Handy a official (oz.)..... 42%, 4 44%, 
Cottonseed oil, crude, bleachable, s. e., 2% ‘ 
immediate (Ib.) ..... 0... ..cceececcceuceees .0588 -0619 b 07 
Paper. newsroll contract (ton)............. 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 05 .05 
b Bid price. n Nominal. 














than the 1937-38 crop which, however, 
was adversely affected by frost, excessive 
rain and locusts. 

The New York wholesale cloth market 
continued active last week. Prices, though, 
were steady at best and some “shading” 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange) 
—Week Ended Thursday. Yr’s 
Mar. 9, Mar. 2, Mar. 10, Ch’ge. 
1939. 1939. 1938. Pj C. 


Movement Into owe 


During week.. 90 91 158 —43.0 
Since Aug. 1. | 8,084 7,994 12,198 —33.7 
Deliveries During Week: 

To domestic mills 118 125 88 +341 
To foreign mills. 106 88 109 — 2.8 
To all mills..... 224 213 197 +13.7 
Deliveries Since Aug. 1: 

To domestic wile 4,376 4,258 4,104 + 66 
To foreign mills. 2,751 2,645 3,537 —22.2 
To all mills..... 7127 6,903 7,641 — 6.7 
Exports: 

During week.. 73 98 123 —40.7 
Since Aug. 1.... 2,595 2,522 4,464 —41.9 
World Visible Supply (Thursday): 

World total...... 6,592 6,726 7,438 —114 
Week’s ba a —134 —122 —39 .. 
U. S. A. only.... 5,427 5,528 5,521 — 17 


was reported. Heavy government orders 
are said to be stimulating the market 
together with good department store sales 
in recent weeks. 


THE GRAINS 
Trading in wheat futures was unusually 
small and prices held in a narrow range. 
At Saturday’s close prices were down frac- 
tions | as compared with the previous week, 
but the volume of trading was so small 
that price changes lacked meaning. 
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Pessimism gained ground last week as 
traders turned their attention to the situa- 
tion in Argentina as well as the record- 
breaking carry-over in prospect at the end 
of the current season. For some time 
Chicago wheat interests have been puzzled 
by the fact that Argentina was not press- 
ing her wheat for sale but rather was 
holding prices high and making but few 
offers. Last week, however, Liverpool 
wheat dealers noted that the South Amer- 
ican grain was being offered more freely 
and rumors went around that Argentina 
would begin pressing the market soon. 
Should that be the case, world wheat 
prices might decline swiftly since the 
available supply far exceeds demand. 

Argentina may be forced to sell her 
wheat soon because the new corn crop will 
start moving to the market in a short 
time and storage space is at a premium. 
That being the case, Chicago wheat inter- 
ests are apprehensive of what may hap- 
pen to prices. 

Based on present prospects, world carry- 
over at the close of this season will be 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


March 

Cotton: High. Low. High Low, 
Mar. 6.......... 8.78 8.72 8.39 8.36 
OD, are 8.80 8.76 840 8.35 
SS Se 8.74 8.51 835 8.16 
Sa 8.76 8.60 8.38 8.20 
| eer 8 8.76 8.43 8.37 
| ae 8.80 8.76 840 8.35 

Mar. 11 close. 8.76 t 8.36 t 
Week's range. 8.82 8.51 8.43 8.16 
Previous week. 8.71 8.56 8.35 68.19 
Wk. Mar. 12,’38 9.09 8.82 9 8. ~~ 


“i. 
NB 


Contract § 9.25 7.70 9.27 


60 
range / Ap.18 Se.28 JI.7 Se.27 ios De.5 


Traded week ended Friday, March 10, 591,100 bales; previous week, 544,600; year 
ago, 562,400. 
——Mar y—— ——July—— ——Se 
Wheat: High. _ Low. High Low. High. 
es... ....... zs = 68% 6944, 68% 69%, 
Mar. 7 68% 68% 68% -695% 
OO ee 67% 68% .68 -69% 
Sk ae 6746 = 67 .69 
Mar. 10.. 67% .68 67% 69 
: — - on amy 68 68% oy —_ 69% 
% close. F n : 
Week's range. or ; 6744 694% om ris 
Previous week.. 68% .67% 67% -69% 694 
Wk. Mar. 12,38... . 85% 86 pa 
Contract a 62) 80, 62% .71% 67% -12% 67% 
range { Juiyn2s Sept’ 8 June 13 sont 7 Jan.4 Feb.10 Jan.4 Dec. 27 


Daily Range 


October. 

High.Low. 

J 7.70 7.66 

s 7.71 7.68 

7.89 7.67 7.49 

7.98 7.70 7.54 

8.15 7.74 7.70 

8.15 7.74 7.68 
7.69 n 

7.89 7.74 7.49 

7.93 7.65 7.51 

8.85 9. ss bs 90 

8. 


Traded week + Friday, Mar. 10, 25,489,000 bushels; 


year ago, 120,766, 





Week Ended 
—Mar. 11, 1939—— 
Corn: High. Low. Last. 
Mar. . 40% n 
oe we eet 
u 
~ oe 51 % 
‘Bushes traded” 13,599,000 
May 29% .28% .28% t 
a 2% Zi zie 
*Busheis traded 1916000 
e: 
ae 4 444% 444t 
a 45% t 
SEG a's b'0. 5 46% 46% t 


t. ‘AT F 

*Bushels traded 453,000 

Coffee—D (Santos No. 4): 
Ma: 5.88 





2. 5.71 5.89n 
May. 5.75 5.97 n 
July . 5.84 6.04n 
re 5.90 6.111 

5.97 6.17t 
Mar., 1940.. 6.20 6.03 6.20n 
Contracts traded 551 
sia (No. 7): 
a 4.10 3.95 410n 
ite aie ce see 4.15 4.10 413n 
July . 4.15 414 414n 

[re 4.28 413 4.15n 

ieee x's 4.25 4.12 4.15n 


Contracts traded 52 
Suear—No. 3 (‘‘U. S.’ 
Mar. 1 


~ 


eae ses 80 1. 79 1.79 b 
IN ints 0000 87 182 1.84b 
aan 1.92 1.88 1.89b 
emt: 2...... 1.96 1.91 1.92b 
Ss 1.93 190 1.91b 
Mar., 1940... 1.95 1.95 1.94b 
Contracts ‘traded 1,516 
Sugar—No. 4 (‘“‘World’’): 
ee Sen 0s 1641.15 1.15b 
a .164%1.15 1.15 b 
MKS gmiawsee 1.14% 1.13% 1.13% b 
Mar., 1940... 1.1644 1.16% 1.16 b 
May, 1940... 1.18 1.17%41.17b 
Contracts traded 355 
Cocoa: 
aa 4.57 447 4.50t 
 NSRESES SA 465 4.52 4.52t 
4.75 4.63 4.63 n 
SE in's.c0 52 4.86 4.74 4.74n 
ES Saie'e's 6; 5.00 4.89 4.89n 
ae a4 4.95 494n 
Mar., 1940.. 5.10 505 5.04n 
Contracts ‘seaet 1,154 


— Cotenet: 





Dec. 
Mar., 
Contracts traded 992 
Rubber: 
Mar. 


Fikvere 6.82 16. 16.67 b 
Sesanse .86 16.71 b 
EL .80 16.61 16.66t 
Wp s's alate 16.80 16.61 16.66t 
TRS 6.75 16.62 16.66 b 
ess oa ... 16.66 n 
, ae traded 615 
Silk—No. 1: 
DE Lbercc eke BOB 2OBt 
way bie - on 7 t : 
¥ --- 2.00% 1. -92% 
Sept 1.93 1.87 1.87t 
Contracts ‘traded 411 
Wool Tops: 
Mar. ........ 81.5 79.6 81.0b 
May ........ 81.0 79.9 81.0b 
July ........ 80.5 79.0 80.2b 
ct. ........ 80.8 79.2 80.5b 
Dec, ........ 810 79.3 81.0b 
*Pounds traded 915,000 
aenesed ‘oom, 
Mar. . 7.25 7.00 692b 
-. 7.26 7.00 7.04b 
July ... 7.37 7.08 7.14b 
Caines. 7.48 7.17 7.23b 
“gm --. 7.45 7.20 7.25t 
tracts traded 878 
Cc $ 
Mar. ssveeee. 9.49 9.49 9.60 
May ........ 9.71 9.57 9.65 
July --- 9.78 9.55 9.70 
| SERS 9.82 9.59 9.72 
Dec. ........ 9.85 9.62 9.75 
Contracts traded 495 
a Asked. b Bid. n Nominal. t 
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Weekly Range 


——-Contract 
* High. Date. 
61% july 19 
69% July 23 
55 


1% Sept. 
Ten. 


.30% Jan. 


e298 Jan. 


a July 25 


Jan. 
‘oe Jan. 


_ 
> 
ec 
Pil 


Mar. 


1.27% Dec. 110 
1.21 Sept. 1 

1.22% Sept. 
a 
2 1. 


17.41 Oct. 
17.47 Oct. 
17.47 Oct. 
17.45 Oct. 


16.79 Mar. 
16.75 Mar. 


NNNN 


HRSKRS 
Z 
° 
< 


10.45 Oct. 
9.85 Mar. 


..48% Oct. 


os — i 


nn BB 


“Week ended Friday. 


December. 
High.Low. 
7.67 7.63 
7.69 7.66 
7.63 7.48 
7.66 7.51 
7.71 7.66 
7.70 7.65 
7.65 t 
7.71 = =7.48 
7.61 7.45 
9.26 8.92 
7.73 7.26 


Ja.4 Ja.26 Mr.7 Ja.27 


previous week, 27,766,000; 


Week Ended 
Range—-— Mar. 12, 1938. 
Low. Date. ae. “om. 


46 Oct. 
47% Oct. 


wis 


495% Feb. 11 


.24% Aug. 8 
-245% Oct. 18 
“ Feb. 10 


-41% Sept. 
44 Ov. 
45 Dec. 


Bara 


) 
tad 
ANA 


10.67 Jan. 24 
11.05 Feb. 10 
11.41 Feb. 10 
11.92 Feb. 14 
12.90 Mar. 2 


11.46 May 27 
11.95 June 6 
15.00 Jan. 26 
15.00 Jan. 26 
15.02 Jan. 26 
16.37 Feb. 23 


1.60 Aug. 15 
1.60% Sept. 27 

Nov. 28 
1.72% Jan. 26 
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about 1,250,000,000 bushels, which figure, 
added to a new crop of 4,000,000,000 bush- 
els, will give a total supply of 5,250,000,- 
000 bushels, the highest in the history of 
the world. It is noteworthy that present 
estimates of future supplies call for a crop 
reduction of 12% per cent which may or 
may not be realized. Based on planted 
acreage figures now available, a reduction 
of 12% per cent seems reasonable enough, 
but a major crop disaster or exceptionally 
good growing weather would change the 
entire picture. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 

-~-Week Ended——. ——Aug. 1 to—-, 
Mar. 4, Mar.5, Mar.4, Mar. 5, 








From: 1939. 1938. 1939. 1938. 
North America.. 6,607 3,320 150,236 119,112 
Argentina 1 2,576 40,313 38,728 
Australia .. 3,040 56,138 58,816 
Russia ... 80 35,400 34,120 
Danube . 1,016 51,152 40,056 
SONNE 5-55.60 060-05 a 112 3,392 8,264 
Other ........... 336 7,240 3,736 

| re 13,000 10,480 343,871 302,832 


Exports were unusually slow last week 
because most importing nations are wait- 
ing to see what Argentina will do before 
making any fresh commitments. Probably 
not more than 1,000,000 bushels were 
shipped abroad, as compared with three 
times that figure not long ago. 

Corn futures declined % to % cent a 
bushel last week, with trading at a very 
low ebb. At the close of last week prices 
were only fractionally above the season’s 
lows and with that exception the lowest 
since the early part of 1934. 

Sentiment is still decidedly bearish—in 
fact so bearish that it seems to be over- 
done. Traders are waiting to see what will 
happen when the time limit on the loan 
expires at the end of this month. Most of 
them feel that the farmers will sell in 
iarge volume with consequent effect 
upon prices. In addition, exports have 
been poor recently, reflecting the fact that 
European wheat can be bought for less 
than American corn. 


SUGAR 

Futures fell back and at the close of the 
week prices were within a short distance 
of the seasonal lows. The 10-point rise 
which, followed the announcement that 
quotas would be revised if necessary has 
been erased during the last two weeks. 

News from Washington has been scarce 
recently and that fact was blamed for last 
week’s decline in prices. While no news 
may be good news it doesn’t seem to work 
that way with sugar prices, because as 
soon as things are quiet in Washington 
the sugar trade has a chance to take stock 
of affairs and they aren’t good. Supplies 
are still too large; Cuban-United States 
trade discussions seem to be getting no- 
where; demand for refined is small, and 
spot prices are weak. 

The Department of Agriculture reported 
last week that 345,466 short tons of sugar 
were delivered in January, a decline of 8 
per cent as compared with the correspond- 
ing month of last year. General business 
during January was about 16 per cent 
ahead of a year ago, according to THE 
ANNALIST index. Sugar deliveries were 
adversely affected by price uncertainties, 
and since that fact was common knowl- 
edge in the trade the poor report: had little 
effect marketwise. , 

Distribution in February was likewise 
poor, according to trade reports. Prac- 
tically all business was on a hand-to- 
mouth basis, with buyers covering only 
immediate needs. 


~ WOOL TOPS 

Futures continued to move in a narrow 
range as both trade and speculative in- 
terests awaited more definite news con- 
cerning Fall business. Like many other 
markets, trading in wool tops has been 
small, 

Trade reports indicate that most woolen 
mills still have large backlogs. In addi- 





tion, there is a good interest in Fall lines, 
especially since there are rumors that 
prices may be increased about 5 cents a 
yard in order to overcome higher labor 
costs. Some buyers have taken the posi- 
tion that even higher prices are in pros- 
pect and for that reason have placed 
blanket orders in advance. 

Retail sales of woolen garments have 
been holding well, according to usually 
reliable information. A faster pace in gen- 
eral business is the principal reason for 
the improvement together with the fact 
that last year’s sales were small, thus 
creating a larger than normal demand. 
Then, too, the threat of higher prices has 
acted as a stimulant, especially in iuen’s 
suits and topcoats. 


COCOA 

In about the slowest trading of the 
year to date, cocoa options were pushed 
down 6 to 7 points. Selling was persistent 
but not urgent. According to trade re- 
ports, Wall Street was a buyer on the 
decline, while most manufacturers re- 
mained on the sidelines. 

Despite the current apathy of the mar- 
ket, we are inclined to view the cocoa 
market with optimism. In the first place 
prices have declined to a point where the 
commodity is cheap enough to put up a 
good fight against all competition. Sec- 
ond, operations of most chocolate manu- 
facturers have improved substantially in 
recent months, a feature which is impor- 
tant because sentiment of the manufac- 
turers always plays a large part in prices. 


COFFEE 

In the largest volume in about six 
months, coffee futures declined to the low- 
est level since the early part of last June. 
At the close of the week prices were down 
12 to 20 points in the Santos grade and 
5 to 18 points in the lower-priced Rio 
grade. 

The decline was touched off by Bra- 
zilian cables stating that all artificial price 
control schemes would be discontinued and 
coffee would be permitted to seek its own 
level. The decline was aggravated by the 
fact that New York roasters showed little 
interest in the market since supplies are 
ample. 

While Brazil’s determination to stay out 
of the coffee market may be bearish from 
a short-term point of view, it is very bull- 
ish over the longer term. Without politics 
controlling price movements, trade inter- 
ests can better figure which way prices 
are likely to move. This fact will serve to 
stimulate interest, since dealers in the 
market—especially speculators—will at 
least have an even chance of guessing the 
trend. In addition, low prices will mean 
increased consumption and _ probably 
smaller output, a combination that has 
never failed to raise prices. 

Perhaps Brazil’s decision to keep away 
from coffee prices came just in time. In 
February coffee consumption in this coun- 
try, as evidenced by deliveries, totaled 
only 32,900 bags a day, the smallest since 
October, 1937. With Brazil's intentions 
now clear, the industry can go ahead and 
make plans for stimulating coffee sales 
based on low and steady prices. It’s a 
cheerful outlook. 


SILK 

In somewhat slower trading, silk fu- 
tures lost 5 to 7 cents a pound last week, 
with closing prices on the bottom. On 
Monday the market rose as much as 5% 
cents in some options, but the rally lacked 
vigor. 

Silk mills are operating at a fast pace, 
but it remains to be seen how operations 
will hold up after stocking prices are in- 
creased. Of course, silk stockings are in- 
dispensable to the modern woman, but 
higher prices will tend to bring in substi- 
tutes and thus curtail the consumption of 
silk. LA RUE APPLEGATE. 
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HE outstanding and most favorable 

feature of last week’s business 

news was a sharp rise in new build- 

ing demand to the highest level 
for any February since 1932. Total con- 
tracts awarded, according to MacLean 
Building Reports, totaled $11,323,000, as 
compared with $7,261,000 in January and 
$6,552,000 in February, 1938. The rise 
over the low January level was far in ex- 
cess of the usual seasonal increase, the 
adjusted figure rising sharply, but re- 
maining below the level for December, 
1938. 

Despite the important position held by 
the building industry, contract awarded 
figures are of little barometric value in 
appraising the near-by outlook because 
they are subject to such erratic fluctua- 
tions. On many occasions in the past few 
years great improvement such as that 
which occurred last month was recorded, 
but seldom was it maintained for more 
than a few months. 

General industry activity in February. 
according to the new index of the Ca- 
nadian Bank of Commerce, was main- 
tained at the January level. This index 
shows ‘‘that plants continued to operate 
at 69 per cent of capacity and 16 per cent 
below the general 1937 level." Unfor- 
tunately, no allowance is made for sea- 
sonal fluctuations, so that -it is difficult 
to judge the real trend of business activ- 
ity. A number of important industries, 
however, usually step up operations in 
February, indicating that a seasonally ad- 
justed index would show a further mod- 
erate recession for February. That, of 
course, is in line with general expectations. 

“Foodstuffs,” says the bank’s report, 
“registered a decline of 4% per cent, 
mainly seasonal, a marked fall in meat- 
packing (due partly no doubt to the be- 
ginning of the Lenten season) more than 
offsetting a rise in a number of other 
food industries. The clothing and asso- 
ciated trades showed a rise of 11 per cent, 
chiefly on account of greater activity in 
plants manufacturing footwear, men’s 
and women’s clothing, furnishings, ho- 
siery, knitted goods, cottons, silks and 
rayons, while woolens declined moderate- 
ly. Nearly every division of the pulp 
and paper industry showed a moderate 
increase. The gain in wood industries is 
accounted for by the greater —" of 
furniture factories. 

“The automotive trades declined 14 per 


Canadian Building Activity Shows Marked Improvement; 


Retail Trade Declines 


cent, the sharp fall in automobiles and 
motor accessories more than offsetting a 
rise in tires. The heavy section of the 
iron and steel trades (including primary 
products, structural steel and rolling 
stock) fell 18 per cent. The medium sec- 
tion was fairly well maintained, machin- 
ery showing a moderate gain, while the 
light sections (hardware, sheet metals, 
wire, etc.) showed an almost general but 
moderate decline. No significant change 


increase in miscellaneous loadings. As 
compared with the corresponding week of 
last year, however, declines were heavy, 
the total for all groups dropping 6,539 
cars. Miscellaneous and pulpwood load- 
ings continued to lead the recession with 
declines of 2,776 and 2,436 cars, respéc- 
tively. 

The industrial raw material demand 
situation remains unchanged as indicated 
by a practically horizontal movement of 
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is reflected in the remaining groups of 
industries.” 

For the first time since the middle of 
January, seasonally adjusted freight car 
loadings in the week ended Feb. 25 were 
not forced to give ground. On the other 
hand, no real improvement occurred, the 
Dominion Bureau of Statistics index ris- 
ing fractionally to 68.54 from 68.53; for 
the week ended Feb. 26, 1938, it was 79.60. 
As shown by the accompanying table, 
changes in actual loadings were small, de- 
clines almost offsetting increases. The 
best feature of the report was a moderate 


prices. In February, the Dominion Bureau 
of Statistics index of industrial raw ma- 
terial prices moved between a high of 64.7 
and a low of 64.2 to close the month un- 
changed at 64.5. The range within which 
the wholesale commodity price index has 
fluctuated has been even narrower. This 
index has moved within a .4 point range 
since the beginning of the year and 1.6 
points since the beginning of last Sep- 
tember. It is apparent from these price 
movements that no forward buying of any 
worthwhile proportions has taken place. 
At the same time the course of prices and 


business offers little incentive to manu- 
facturers and others to build up supplies. 

January statistics for all of the com- 
ponents of The Annalist Index of Cana- 
dian Business Activity are now available. 
As shown by the table on Page 396, the 
index has been revised downward to 76.1. 
This compares with 78.0 for December and 
82.5 for November, the high point for 1938. 
On the basis of preliminary reports, a fur- 
ther marked decrease in the rate of de- 
cline is expected for February. 


FREIGHT CAR LOADINGS 








Week End 
Feb.25, Feb.18, Feb. 26, 
1939. 1939. 1938. 
Grain and products..... 3,303 3,660 3,288 
Livestock 1,059 1,048 1,422 
ae 5,587 5,503 
Cone: <i<,. 642 628 528 
Lumber 1,158 1,357 
parece 1,447 3,719 
Pulp a 2,143 1,758 
other pe products... 1,629 2,075 
POSES ORD Re 4 2,479 2,963 
L. ‘e l. merchandise..... 11,972 11,785 12,500 
Miscellaneous ........... ‘ 8,322 11,314 
Wate si. 45c0ks sete 39,888 39,886 46,427 


1,178,000 tons from 1,359,000 in December, 
a greater than seasonal drop, and the ad- 
justed index fell to the lowest level since 
last September. Flour production ad- 
vanced, contrary to the usual seasonal 
movement, to 1,098,000 barrels from 
1,052,000 in December. A contrary to sea- 
sonal decline to 7,422,000 pounds from 
9,834,000 pounds in December depressed 
the adjusted cotton imports index sharply 
to the lowest level since April, 1933. As 
a matter of fact, imports were the smallest 


WHOLESALE COMMODITY PRICES 








(1926—100) 
—— _ Week Ended——, 
Mar. 3, Feb. 24, Mar. 4, 
1939. 1939. 1938. 
All commodities.......... 73.2 73.3 83.5 
re products 60.4 60.5 86.1 
Animal products.......... 73.6 74.1 78.7 
Textile 5 nn bidedawans 65.9 65.9 68.6 
Wood and paper..... - 1 76.1 79.5 
Iron products. . . 97.4 97.4 103.8 
Nonferrous metals. . - 69.7 69.6 71.2 
Nonmetallic minerals.... 85.7 85.7 87.1 
eee 78.3 73.3 79.9 
Sensitive commoditiest... 53.2 53.2 59.2 
hi 


tWood-Gunday index for March 8, Mare 
and March 9. 

for any January in the post-war period, 
with the exception of 1932. 

Retail trade in January showed a 
greater than seasonal decline and the 
Dominion Bureau of Statistics index broke 
out of the narrow range of .6 point within 
which it fluctuated in the last four months 
of 1938, to 77.8 from 79.1 for December. 
This compares with 78.6 for January, 1938. 
The movements of the various components 





Transactions on the Montreal Exchange 


Saturday, March 11 








Week Ended 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS i STOCKS STOCKS 
Sales High.Low.Last. | Sales. High. Low. Last. | Sales High. Low. Last. 
Glove 4 - 4 110 Dom Tar pf 77 77 77 5,329 Noranda .. 82 81 8&1 
135 oe ee 10 10 578 Dom Tex 62 65 1,755 Ogilvie rs A as 
150 A P Grain. 2 2 2 5 Dom T pf.150 150 150 60 vie pf..162 162 162 
5 Am El! pf. Q 30 160 Dryden 6 6 6 66 Ott Pow ... 15 15 15 
505 A Brew. 16% 164 16% 600 Electrx 1 12% 12% 100 Ott Pcw pf.102 102 102 
25 A Brew pf.113 113 113 65 Enam & Ht 1 1 1 220 Penmans 41% 42 
387 Algoma St! 10% 10 10% 120 Eng El.... 33 33 33 971 Pow Corp.. 12% 11 12% 
697 Bathurst % 1% 8% 105 Eng El B. 8% 8% 8% 7 coe ea - 16% 
300 Bwif Gr... 1.10 1.00 1.1 265 Foundation. 11% 11 11 Tis Que Pow. 19” is 18% 
20Bwif Gr pf 15 15 15 2,618 Gatineau .. 15% 14% 1 Sa 106 106” 106 
1,297 Beli .......175 174 174 697 Gatineau pf 92 9114 91 2.498 Str Cor Pp 3% 
et 12% 9% 12% | 2,975 G'tineau rts 1235 Sticor A pi 1s 12” 13% 
597 Be Pow.... 28 26% 28 2,080 G Sti War. 7 5 St) Flou 0 20 
29Be Pow B. 3 3 63 325 G 8 War pf 74% 74 74% 490 Stl Pap pf. 39 35 39 
5,205 Bldg Pro... 17 16% 17 15 Gdyear pf. 56 «56 4,870 Shwngn 21% 22% 
2,890 Can Cem. 10% 8% 10 80 Gurd 6 5% 6 °75 Sherwin 13” 13 
398 Can C pf. .102 102 1.210 Gypsum ... 6 6 55 Sherwin pf.111 110 111 
404 Can N Pow 18 16% 18 485H Bridge . 5% 4% 5% ob Sianecn 8% Ky 
718 Can SS.... 2% 2 2H Bridgept 22 2 237 § Can Pow. 12” 11% 12 
2,048 Can SS pf. 104% 9% 10% 4,965 Hingr .....15 15 15 ssa aheet <..... 5” 77 
145 Cdn rnz. . 36 | 2,690 How Smth. 13% 11% 13 207 Steel pf .. % 73% 73% 
4Cdn B pf..105 105 105 i 155 H Smth pf. 93 93 Tuckett pf.165 165 165 
4,415 Cdn Car... 16% 15% 15% | 3,187 Hud Bay M 34 3% 33: 520 Un Steel... 5 5% 
1445 Cdn Car pf 33% 33 33 3,833 Imp Oil ... 17% 16% 17 — pa 
3,805 Cel ........ 16% 14 16% 1,905 Imp Tob .. 1 16 16 175 Wabasso .. 14% 14 144% 
292 Cel pf......105 105 105 100 Imp Tob pi 7% 7% 7% 5 W Gro Pr..109 109 109 
= a a 7 "7 7 510 Ind Accp.. = 32. (33 45 Weston ... 11% 11% 11% 
32 Int Coal . By 51% 51 820 Wpg ELA. 2 2 
4.563 Int Nickel. 4% 533 OM 417 Wpg E] B.. 2 2 
50 Int 13, «13 40 Wpg El pf. 10% 9 
2,420 Int Hee” . Ft 26% 27 10 Woods pf... 17 Rs 1 
10Int Pow .. 3 3 (3 236 Pow debs... soe 50% 
178 Int Pow pf. 75 75 75 90 Zellers ..... 7% 1% 
680 Lake Wds:. 17% 1 int BANK STOCKS 
425 L Secord 12% 12% 12 
75 Lang ...... 11 lly 11% 25 Can Nat ..167 167 167 
| 1,022 Massey 6% 6% 161 Com »......178 1 178 
1.235 McColl 1 6% 7 138 ~ . see wiet 212 212 212 
tt pf.100 98 98 | £45 Scotia ..... 310 310 310 
Soe S it pt. 100 98 
9,204 Mtl . 32 30% 31% 262 Royal owned 191 1 191 
62 Mtl og 28 27% 27% 
80 Mtl Tel... 55 54 55 — EE 
83 Mtl Tram.. 70 69% ee Abitibi .... 1.90 1.05 1.25 
2,957 N Brew ... 4 42 «64 0,061 Abti 6 pf.. 13% se 9% 
430 N Brew pf. 4 42% 4: 110 AcadSug pt 5% 5% 
1,887 N Sti Car.. ,892 Asbes ..... 105 102% 103% 
96 Nia Wire 2 2 2 60 Asbes new. 26% 26 26 





























CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
er Bathurst B. i gee sae 9 bor M a “an ‘" a eae nal 
! urs 1 asse £..4 
1,905 Beauharn. 4% 4 4% 157 MeColl Bee: 90 $0 iso eee as bay iT Seu 
ae 2 oe SS 173 Melch pf. Mcker RLS 1h iat 
4,075 B Oil. 22% 22% 515 Mitchell ‘ ee if 17,700 N True Fis .60 .54 59 
166 BC Pack. ‘2B 12 12 15 Mtl Ret vt. 1.00 1.00 1 100 Ni ; : ‘ 
25 Can Bud .. 4% 4% 4% 105 1,173 Obrien"... 3.00 295 S06 
273 Gan iat: ae" aa 3e” Mpt neces 12% 12% 12% | 2°60 : 4.05 3:95 4.00 
137C N Pw pf. 211 111° «111 e -1044% 103 104% 5,000 Pandora .. .09 .08 .08 
5 Vin 3 3 32 PwCor 1 pf.10344 103 103 500 Pato ...... 2.50 2.45 2.50 
500 Cdn Brew.. 1.65 1.60 1.65 501 Provin Tra. 7 7 7 1,400 Pend Soe 1.85 1.65 1.80 
745 Cdn Br pf. 22% 21% 22 0 Que Tel.... 4 4 4% 7,500 Perro - 190 1.75 1.86 
30 D 304 30 1,525 Royalite ... 413 3035 41 200 Pick Cr.... 540 540 5.40 
15 Cdn Gen E.230 5S Bridge... 4 4 4% 325 Pioneer .... 2.56 2.56 2.56 
33 Cdn Light.. 14% 14% 14: 94 SCanPw pf.108 108 108 70 Placer Dev. 13% 13% 13% 
100 Gan Mare: 1 ms * 150 Walk Brew. 1.30 1.25 1.30 Pow Rouyn 2.00 2.00 2. 
Par i 75 30 75 45 Walkers FH + 3,700 Reward ... .04% .04 04% 
550 Gan Vick.. 9 8% 8 82 Walkers pf. 20% 100 San Ant ... 1.65 165 1. 
525 Cdn V pf , MINING STOCKS 1,000 Shawkey .. .034% .03 .03 
100 Cdn Win 3% 3% 3 6,614 Sherrit .... 1.33 1.16 1.26 
341 Catelli .... 8 3 8 12,100 Sumas « a. ae 46 7,625 Siscoe ..... 1.21 1.16 1.20 
465 Catelli pf.. 11% 114% 11 500 Arno ..... 02.02.02 13,400 Sladen .... .63 .56 .62 
1,250 Celtic Knit. 1.60 1.60 1. 1,100 rack «i Mo See .770 Stada ..... 85 82 .83 
960 City Gas... 65.65 600 Big Miss.. .22 .22 .22 300 Sud Bas ... 2.68 2.68 2.68 
10 Ci Neon,... .10 .10 .10 1,000 Bobjo .... .14% .14% .14% 11,800 Sullivan . 90 .78 90 
2,055 Com Al.... 195 Bulolo .... 27 2 2 560 Sylvanite 3.45 3.40 3.45 
100 Cons Bak.. 17% 16% 17 1,700 Can Mal.. .91 .91 .91 730 Teck H.... 4.50 4.50 4.50 
Pap.. 6 8.500 Ca Cap Rouyn .03 .02% .03 7,700 Thom Cad. .25 .24 .24 
1,245 Cub Airc... 2 2 500 Cart Mal.. 03% ‘03 500 — 
405 David .... 16° 14% 16 a 153 Cent Cad.. 18 ‘tat 130 Ventures .. 5.75 ah 
160 David B... 2% 28 2% 500 Cent Pat. ‘25 2.59 2.59 9,490 Waite Am.. 8.00 7.30 : 
Dom Oile.. 33 33 33 2,000 Cons Chib. = a eth Cad.. en on on 
190 Dom Str... 6 6 | 1,382Dome .. , r Harg . 8.80 875 8, 
1,337 Donn A.... 5% 5%| 17,900 Duparq ..- . 4B ria OIL STOCKS 
Donn B.... 5 £2 5 | 20,600 East Ma..2.76 2.39 2.66 4,100 Anglo Can.. 1.28 1.15 1.27 
100 E Dairy pf 3% 3%| 2,525 Didorado .1.97 1.83 1.90 7,900 Brown ..... .29 23 .28 
Seen a eh 1,020 Fal Nickel.6.00 a1s on 4,100 C&E Corp.. 2.96 2.39 200 
1,416 Ford A.... 22% 22% 27%,| 17800 Francoeur. .25 800 Calmont 4 
50 For Pw Sec 35 35 35 sone demas: as: oad 05 oe —, . ag ee a 
gee, sc-- Sk Se. 2en 100 Kirk H By 61” 61” “61 3200 Davies... 3? 36 37 
he ~ Ace 13% 15. | 6,850 Kirk Lake.1.74 1,60 1.65 500 Foothills .. 1.07 1.07 1.07. 
Fe 1,084 Lk Shore... 46 15% 45% | 47,900 Home ..... 2.95 2.58 2.80 
200 Int Ut B.. : 2,000 Lamaque .. .02. . -02 2,100 Okalta .... 1.38 121 138 
900 MacKen Air 1.00 65 1°00 500 Lebel ...... -06 .06 .06 100 Prairie Roy .20 .20 .20 
5 
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of this index were marked by considerable 


y irregularity. After allowance for seasonal 


fluctuations, gains were recorded in boot 
and shoe, men’s clothing, women’s cloth- 
ing, grocery and meat, hardware, music 
and radio and variety store sales. Declines 
of sufficient size to more than offset these 
gains were shown in candy, departmental, 
drugs and furniture store sales and restau- 
rants. 

The volume of Canada’s international 
trade in securities was about unchanged 
in January but the character of the trade 
showed a marked difference from that for 
December. Total sales of securities to all 
countries rose to $43,430,722, the highest 
recorded since April, 1937, from $30,514,- 
301 in December. Sales, on the other hand, 
THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 


time trend). 
Jan., Dec., Nov., Jan., 
939. 1938. 1938. 1938. 
aright Sessendings. . - 4.0 65.1 65.3 71.0 
power p © %.6 86.6 86.5 
93.3 114.4 88.8 
06.9 71.1 74.6 
79.0 81.5 99.5 
613 53.8 93.0 
133.2 154.6 152.0 
110.2 190.9 153.4 
92.6 95.1 98.9 
81.9 76.1 53.5 
91.2 138.0 94.3 
$4.8 77.8 15.6 
107.1 102.2 115.8 
114.2 120.7 136.3 
3.0 100.7 88.2 
20.5 24.4 22.7 
® 82.5 80.8 


2 
sad 





dropped sharply to the lowest level since 
last September, amounting to $24,189,890 
as compared with $37,609,124 in Decem- 
ber. Commenting on the trade with the 
‘United States, the Dominion Bureau of 
Statistics said: 


The security trade with the United 
States in January showed a pronounced 
change from the trade recorded in recent 
months. Not only did transactions in 
bonds account for an unusually large pro- 
portion of the trade, but the net inflow 
of capital resulting from all security trans- 
actions was the highest of any month since 
January, 1936. While unguaranteed Cana- 
dian railway issues were purchased on bal- 
ance from the United States, Canadian 
stocks as well as all other classes of Cana- 


dian bonds were sold on balance, net sales 
of Provincial issues being exceptionally 
heavy. Net sales of United States common 
and preference stocks to purchasers in the 
United States also contributed to the in- 
flow of capital from the United States. 

In the accompanying table we give a 
number of important items from the state- 
ment of chartered banks as published in 
the Bank of Canada’s February statistical 
summary. In many respects the situa- 
tion revealed by these figures is not unlike 





crease over the pre-depression level. This 
reflected not only the comparatively mod- 
erate increase in national debt, but more 
so the inability of banks to find more prof- 
itable channels for their funds. Since 1935 
short-term governments have increased 
little, but long-term security holdings have 
advanced substantially. The figures on 
loans are largely self-explanatory. Under 


‘“Loans Abroad,” call and current figures 


have been combined. Call loans, of course, 




















Chartered Banks of Canada 
(Millions of dollars) 
———_—_ Loans ——_ ——~ 
-———Canada——_,Abroad. 
-—Securities—, Cur- Cur- 
—- Deposits. Cashin Dom.- rent. rent. Note 
Average Demand. Time. Total. Can.+ Prov. Total. Caill.Public.Other.Total. Circ’n* 
ES See 553 (1,341 2, 197 533 140 87 1 195 
Ere 696 ,480 2,837 212 342 499 267 1,343 112 549 205 
eee 486 1,376 2,322 186 490 696 117 1,032 165 256 158 
ee 489 1,379 2, 195 627 841 102 907 147 240 157 
ree 514 1,373 2,317 203 684 867 102 869 145 245 163 
eae 269 1,445 2,476 216 861 1,044 82 829 134 218 169 
_. eee 618 1,518 2,668 225 1,075 1,331 93 699 121 214 182 
., See 691 1,574 2,840 240 1,119 1,426 107 732 117 233 200 
a ee 1,630 2,892 252 1,143 1,440 67 786 129 209 205 
1938 
End of 
January ....... 2,783 251 1,137 1,434 72 731 107 «219 195 
February 2,783 236 1,140 1,440 7 737 4114 220 196 
ee 2,808 242 1,144 1,438 63 752 118 220 199 
EE enscn0s cane 2,884 243 1,155 1,456 64 770 136 210 203 
| eee 2,880 241 1,148 1,449 66 769 130 220 199 
BND k:5 5 .on'n 90-063 2,939 242 1,156 1,462 69 786 135 234 200 
July .. 2,862 235 1,139 1,436 71 786 134 205 201 
August 2,878 257 1,145 1,440 71 #781 132 199 201 
September 2,937 264 1,129 1,421 60 829 136 188 214 
October 2,961 286 ‘ 1,409 66 848 137 194 220 
November . 3,004 271 1,141 1,426 64 837 133 196 214 
December 2,956 257 1,162 1,463 65 806 134 203 216 
1939 : 
January ....... 2,954 269 1,161 1,454 63 792 127 204 195 
t Includes inter-bank deposits. + Until March 1935: Gold and coin in Canada, Dominion notes 
and ‘‘free’’ central gold reserve deposits; after that date: Bank of Canada notes and deposits. 
*Chartered bank note circulation and Bank of Canada notes in public circulation; daily average data. 
Source: Statistical Summary of the Bank of Canada. 














that in the United States. Deposits are 
at a record high level, while the demand 
for credit still remains at a comparatively 
low level. This lack of credit demand has 
forced banks to greatly increase security 
holdings which, because of the easy money 
policy, are yielding a low rate, with the 
result that the earning power of the banks 
is restricted. 

It will be noted the Dominion and Pro- 
vincial securities held show a sharp in- 


have suffered the greatest contraction, 
falling from an average of $301,000,000 in 
1929 to a mere $51,000,000 in 1938. Dur- 
ing the same period current loans abroad 
dropped from $248,000,000 to $158,000,000. 
H. E. HANSEN. 


Gatineau Power Company—Discussions 
are in progress for the refunding of $68,- 
000,000 principal amount of first-mortgage 
5 per cent bonds due in 1956, which the 


company proposes to call for redemption 
on June 1 at 104 and accrued interest. 
Registration statement covering the fi- 
nancing is expected to be filed with the 
Securities and Exchange Commission as 
soon as further details of the program 
have been worked out. 

The company last week reported that 
it had established a new high peak load 
of 676,550 horsepower. 


DOMINION BOND PRICES AND YIELDS 
Based on Open Bid Prices) 
ue a ing -——Yields. 











|.—— Yi fine, 

Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 

Mar. 6..105.35 101.57 104.88 2.97 1.23 2.23 

Mar. 7..105.46 101.57 104.93 96 1.23 2.22 

Mar. 8..105.61 101.60 105.04 2.95 1.22 2.21 

Mar. -105.63 101.60 105.04 2.94 1.22 2.21 

Mar. 10..105.48 101.60 104.97 2.96 1.17 2.21 

Mar. 11..105.49 101.60 104.96 2.96 1.17 2.21 

Source: A. E. Ames & Co. 

Toronto Stock Exchange 
DAILY CLOSING AVERAGES 

20 20 «15 West. 

ne. Golds. Oils 

| i Pree 120.6 126.4 33.5 

OT eS ae 121.3 126. 33.6 

ie 123.1 127.7 33.9 

a re 123.8 128.3 34.8 

cS 125.0 128.3 37.6 

Se ae 125.0 128.3 36.8 

Perr 123.9 127.7 36.3 

SHARES SOLD a 

-—Week Ended——_, 

Mar. 11, Mar. 12, 

1939. ’ 

000 892,000 

461,000 955,000 

\ 000 593,000 

4 000 667,000 

Frid s 1,582,000 

I Ree re 293,000 620,000 

WE 6 6 aN Se deckawsases 3,148,000 5,309,000 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 

10 20 10 Pulp 15 

Utilities. Industrials. and Paper. Golds. 

80.3 95.4 120.9 

81.0 97.5 120.4 

82.3 105.7 120.1 

82.9 105.4 120.7 

83.6 109.3 121.0 

82.8 102.2 121.2 

82.1 100.6 119.6 
































1,014,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 11 


































































STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
CA N A D I A N STO Cc K S Sales. High.Low. Last. Sales. High.Low. Last. We invite inquiries as to the better prospects 
24,100 *Dorval Sis 8% 7% 8% 9,032 *Jacola Mi. 7 5% 7 ‘ : 
INQUIRIES INVITED 17,100 “East Crest 13° 10° 11% | 381000 ‘Jellicoe 11187 9% among Canadian gold issues. 
a | East Th pi70 770 70 16. 138 *Ker Radi 205 191 3 Established Members 
as’ Pp err s! 
300 Easy Wash 2 24, | 14,255 *Kirk Hud. 60 1886 A. E. OSLER & Co. — 
nome . 11,045 *Eldorado..197 184 190, | "5/380 “Laguna: Osler Building © TORONTO  § ADelaide 2431 
orado... 
INCORPORATED 30 Eng Elec A 32% 32% 32 4,969 Lake & ‘Shore * a4 
TWO WALL STREET. NEW YORK > Eas yea : ts a oo a ag 1 
5,119 *Falenbdge.600 550 560 9,500 *Lmq “Cont "2 STOCK EXCHANGE STOCK EXCHANGE 
TOC 4,260 Fan Farm. = 22% 24 3,555 *Lamaq 68s” 670 675 
ag ee . i 15,000 *Faulicn’m: 34 3° 3 13,850 *Lapa Cad. 42 40 4 STOCKS STOCKS 
10,400 *Fed Kirk.. 51 5 34 3,286 Laura Sec.. 12% 12% 12%| Sales High.Low.Last. | Sales. High. Low. Last. 
Sales. — Low. Last. Sales. oe Last. | 15,200 *Fernland.. 13 8% 8 7,700 *Lava Cap. 75 68 1,200 Pantepec 6% 6% 20 Tor Mort...113 113 113 
250 *Afton 2% 4 120 Can Maltg. 3 i 2,400 *Firsto Pet 9 9 9 10,007 *Lebel Oro. 6 4,500 *Parta Mal 6 6 9,475 *Towagmac 35 32 34 
8,150 *Abitibi 1195 110” 120 75 Can N Pow 17 i 17 10 Fleury-Bis.. 3 3 3 22,130 *Leitch 79 | 22,500 *Paulore 5% 5% | 11,500 *Uchi Gold. 150 135, 148 
6,176 Abitibi6%pf 13% 8% 9% 645 Can Packrs 77 35 Fleu-Bis pf 30 27 30 3,580 *Little LL.330 325 330 | 26,438 *Paymaster 53 52 3'803 Union Gas 13% 14 
1,500 *Acme Gas. 6% 6 6 So Gan Pr'Mtisy 14 3,340 Ford A..... 23 22% 22% 1,717 Loblaw A.. 25 24% 25 | 18,872 *Perron ...191 175 184 OS te feet 
91,250 *Afton .... 4 544 Can Steam nen 3,100 *Found Pet 13 12 13 500 Loblaw B.. 22" 22 1,000 *Pet Co Mi 
1,000 *Ajax G&G 20 20° 20 Stm pf 10 10” | 10,700 *Francoeur. 24% 23 24 5,631 *M. ons ces. sen]. So taoke Ie 17% 18 3,040 United sti, 5% 54 
1 J acassa .. . * n ’ 
4,000 *A P Cons. 23 18 23 310 Can Wire B 21% 21% 21% 798 Gatinea Pw 15% 14 15 25,252 *McL C’ks.260 234 11,385 Crw. 555 3,447 *Ventures..580 575 
100 A P Grain.. 2 80 Cdn Bks pf 41 220 Gati Pw pf 91% 91 91 9,200 *Mad R Lk 49 43 48 1,115 255 1,700 *Vulen Oils 70 60 70 
14 APGrain pf 19% 19% 19% 320 *Cdn Brew.175 160 175 1,390 oa Rights 5: 3y 63,050 *Malartic G 68 57 67 9,000 1 198 48° e 
456 *Aldermac.. 49 37 41 181 Cdn Brw pf 23 21% 23 690 Gen S War 7 7 6,000 *Man & Ea 1% 1% 225 Pow 11% 1 Dae ore ee ee 
110 Algoma Still 10 10 1Cdn BkCm.179 176 178 Ps e 1,100 *Prairie 2 Dot 7304 Walkers 47% 48% 
A 4 37,000 *Gillies La. 9 8 8 508 *M Lf Mil.160. 110 160 zi 857 Walkers p 20” 20% 
13,400 *Amm Id 13 3 150 Cdn Can .. 4 3 4 18,800 *Glenora 4 2% 3% 258 M M pf 4% 4y 8,770 *Premier 230 5,600 *Wendigo.. 14: 13 14 
30,050 *Anglo Cdn 116 470 Cdn Can A 19 1844 19 *God* Fs 35,429 *Preston 153 159 
B 7: 19,765 *God’s Lke 23 21 2,125 *Maralgo 5 5 500 *P: "Ai 50 1,100 sWestflank. 6 6 6 
4, boo saratfield 14% 13 4a 1,983 Gan Gar .. 16% 15@ 15 "E100 “Gold Eag. 8” 7 am K = S Massa pi 4s” 46 Ri) 20 Real Es Lo 35 i“ Su atu 18 
’ , AB - ass-Ha p d 675 Westons 11% 11% 11% 
3,200 *Ashi T 770 Cdn Car pf 33 32' 33 1,300 *Goodfish.. 2 2 2 261 A ee 7 800 *Reeves-Ma 30 30 
1,500 *Astoria Qu 4 20 n Dredge 20° 20° «20 104 Goodyear .. 77 7" 7 93 ll pf.. 92% 91° 92y%| 21,275 *Reno Gold 20 «22 ¢ ee Et. 7 = a 
83,600 6161 ¢ 235 yr pf.. 56 55% 56 1,500 *McDo Seg. 16% 15 16% | 39-500 ¢Roche L pe 7,500 *Wilt Cogh 6 5 5% 
38.383 ane 7.058 “Gan Mai ” 1 8 3 | ,1000%Gra Bousa 3% 3% 3% | 3,992 Mcintyre. 59 402 Royal Bi. .192 190” 190 270 *Win El A.212 200 200 
43 210 210 2,53C PR... 5 4% 5 | “EKO coramads a 1G 18% lhe | "SgOD oMeVittio’ “bap 1Sy 12, | 1,929 Royalite ... 40 40 14.13) Win El pt. 11 10 1 
e a Can Winch 20” 190 2)*| SAGrLR VIDE 15 15 a5" | G00 cMoWatre.. o¢™ si 5% | 2000 (Bt Anth 14° 22% 19% | 15000 wer snarn 800 80g 6S 
eB Cp... # 3,000 *Ymir Yan. 8 7 7 
225 4 25 Carnatn pf.106 105% 105%| 37 919 sGunear 58 «505? Mon Knt pi 20 20 -a9 | 12-300 15 16 
, a Y ws 
nan ie oe te et ae cn | eG ... 6 1% 6 1,700 *Monar Oil. 8% 8% 8%| 1700 un” 133 ea ga ia te 
‘ * 2 13,400 *Moneta ..120 115 120 CURB EXCHANGE F 
20,710 18% 19 19,300 *Centl Porc 11% 10% 11 3,000 *Halcr Swa m7 Me rt 74,087 114 124 
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3,200 Cockshutt... 8 Sew x 484-Cons Paper 6% 5% 6% 
190 7 7 100 *Coniagas .175 175 175 800 *Hedl Mas. = 140 4 3,405 Nat Stl Car 58 49,200 55 62 10, Py e.. 58 50 55 
* , 13,500 *Highwood. 19 50,700 *Naybob 34% | 17,300 DeHa 
100 30” 30% | "*%ocons Bake. 17 “16% it | 235H & Dauch 13% 12% 12% | 9.200 Newbee 3% | “1700 50 50 75 "Dom Bree 34 33% 34 
21,400 1415 2,000 *Cons Chibo 22 2 2,931 Hollinger .. 15 14% 15 3,950 *New G Ro 1 17 | 69,379 82 82 14,475 *Foothills..105 90 93 
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ET income of the Burroughs Add- 

ing Machine Company last year 

fell to the lowest level since 1933, 

although sales declined to only 
the 1936 level. The unsatisfactory results, 
of course, reflect the higher cost of doing 
business because of increased wages and 
taxes. Net profits were $2,706,965, or 54 
cents a share, a drop of exactly two-thirds 
as contrasted with income of $8,163,404, 
equal to $1.63 a share, in 1937. 

Gross income, including sales, rentals 
and service, was $31,061,000 last year, a 
decline of 19 per cent as compared with 
the preceding year. It is noteworthy 
that the drop in Burroughs total income 
approximated the year-to-year drop in 
general business as measured by The 
Annalist Index. 

In the last half of 1938—the company 
does not report quarterly earnings—Bur- 
roughs earned only $669,000, the lowest 
for any six months’ period since the first 
half of 1933 and sharply under net in- 
come of $3,692,000 in the final six months 
of 1937. 

Trade reports indicate that sales are 
now “substantially” above last year’s low 
point. Sales of business machines tend 
to increase rapidly in periods of rising 
labor costs because it is through machines 
that most businesses can effect savings. 

Table I gives important items from the 
annual reports of the company since 1927. 

Earnings of the International Business 
Machines Corporation in the last three 
months of 1938 were the largest in the 
history of the company. Profits, after 
adjustment for seasonal variation, totaled 
$2,720,000, a sharp rise as compared with 
$2,053,000 in the preceding quarter and 
substantially above adjusted profits of 
$2,206,000 in the fourth quarter of 1937. 

For the entire year “Business Ma- 
chines” earned $8,660,000, or $10.63 a 
common share and the largest ever re- 
ported. In the previous year the com- 
pany cleared $8,083,000, or $9.92 a share, 
while in 1929 about $6,700,000 was 
earned. 

Important items from the annual re- 
ports of the company since 1929 were 
published in THE ANNALIST of June 24, 
1938. 

Profits of Remington Rand in the fourth 
auarter of last year totaled $814,000 after 
adjustment for seasonal variation, the 
highest in a year and almost quadruple 
adjusted profits of but $234,000 in the 
June quarter of last year. 

In the nine months ended Dec. 31 (the 
company’s fiscal year ends on March 31) 
net profits totaled $1,427,000, or 51 cents 
a share, as compared with $3,774,000 in 
the corresponding months of the previous 
fiscal period. 

Information from usually _ reliable 
sources indicates that business in January 
and February was above the like months 
of 1938, with February bookings making 
the best comparison. 

Annual figures running back to 1928 
were published in THE ANNALIST of Oct. 
8, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Amegada Corporation (5-6-38)—The company 
is expected to report earnings of about 
$2.10 per share in 1938, as compared with 
$3.04 a share in 1937. 

American Can (10-5-38)—Sales in the first 
two months of 1939 were substantially 
ahead of the like 1938 period, H. A. Baker, 
president, said at the annual meeting of 
the stockholders. He pointed out, however, 
that it takes nine months to determine 
with any accuracy what the full year’s 
resulta would be, but that indications point 
to general line business being better than 
in 1938. 


American Locomotive (3-8-39)—See item 
under Union Pacific and Chicago, Rock 
Island & Pacific. 


American Machine and Metals—A large gov- 
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Table I. Burroughs Adding Machine Company 
(Thousands) 
Selling, Surplus 
Net Cost % Cost Gen. & Net After 
Sales & Rev. of Sales. to Sales. Misc. Exp. Income. Dividends. Divs. 
aot Sates pre: inks $7,201 $3,186 O15 
$16,160 8,275 4,469 4 806 
17,143 11,685 2.34 10,392 292 
5,567 7,505 1.50 7,382 123 
11,024 4,038 0.81 4,903 da 1,102 
as “oe we'd 7,992 655 0.13 3,406 751 
Sai vile ia 7,540 1,305 0.26 1,947 d 642 
$24,588 $11,931 48.3 7,649 3,253 0.65 3,163 90 
27,908 12,812 45.8 7,819 5,114 1.02 5,250 da 136 
32,527 14,064 43.3 8,584 6,944 1.39 6,000 944 
38,460 15,711 40.8 10,333 8,163 1.63 7,000 x 
31,061 15,665 50.1 9,396 2,707 0.54 2,500 bot 
Invested % Earn. Net Cash & P.&L. 
Capital. on Capital. Property. Equival. Inventory. Surplus. 
1,4 22.9 $4,444 $15,794 $8,977 3,219 
: 22.7 4,431 20,062 9,162 29,912 10,002 
35,578 32.8 4,763 16,831 10, 29,485 007 
‘ 19.5 4,800 16,899 9,912 29,280 »,131 
34,702 11.6 4,657 16,783 8,791 27,559 7,502 
32,308 2.0 4,489 15,196 8,266 25,300 5,093 
81,894 4.1 4,385 14,841 7,936 24,835 4,451 
28,664 11.3 3,945 14,790 8,759 25,218 2,106 ° 
28,807 17.7 4,396 14,356 8,816 24,793 2,304 
29,620 23.4 4,951 14,270 9,707 25,122 3,231 
31,728 25.7 7,812 10,956 12,013 697 
32,115 8.4 8,412 10,614 11,558 23.196 t'02 
d Deficit. 














Financial News of the Week 


ernment order brought unfilled orders as 
of March, 1939, to a point higher than in 
any recent year. 

Bethlehem Steel (3-8-39)—See item under 
New York Central. 

Borg-Warner (10-19-38)—The Norge division 
has a backlog of 50,000 orders on hand for 
immediate shipment. Production hag been 
stepped up as far as possible to handle the 
huge backlog. ; 

Continental Baking (9-14-38)--Merger of the 
Continental Baking Corporation with its 
wholly owned subsidiary, the Continental 
Baking Company, has been approved by 
stockholders. 

Cooper Bessemer (3-18-38)—-The quarterly 
dividend of 75 cents on prior preference 
shares of the company will be paid in 
cash on April 1, Beatty B. Williams, 
dent, announced last week. Since this 
stock was issued in 1936 dividends have 
been paid in common stock, but Mr. Wil- 
liams said that, although earnings for the 
current quarter were not sufficient to cover 

payment, it would be made from 
earned surplus. He added that the busi- 
ness of the company was subnormal, but 
unfilled orders and inquiries were more 
plentiful than a year ago and. prospects 
appeared encouraging. 

General Machinery—Unfilled orders on Dec. 
31, 1938, amounted to $6,370,000, about 12 
per cent less than at the close of 1937. 
Several large domestic orders for ma- 
chinery have been booked this year and 
other large inquiries are pending. 

General Motors (3-1-39)—See item under 
Nash-Kelvinator. 


General Shoe (12-14-38)— Shipments and 
profits in February were the largest for 
that month in the history of the General 
Shoe Corporation, Maxey Jarman, presi- 
dent, tolc stockholders at the annual 
meeting. 

Houston Oil—The company plans to file soon 
with the SEC a registration statement 
covering a $10,000,000 issue of fifteen-year 
bonds at 4% per cent. Part of the proceeds 
will be used to retire the company’s 
per cent bonds, of which about $7,000, 
is outstanding. The call price of these 
bonds on May 1 will be 100%. 

Inland Steel (3-8-39)—See item under New 
York Central. 


Lockheed Aircraft (2-22-39)—New financing 
to provide capital for expansion of the com- 
pany’s manufacturing operations was 
carried opt with the public offering of 
112,454 shares of common stock priced at 
$31 a share. 

Net proceeds to the company from the 
sale of the stock are estimated at $3,129,- 
520. Of this amount, the company plans 
to apply about $2,16°,000 to the construc- 
tion of additional facilities, purchase of 
additional machinery and equipment and 
development of new models. The remainder 
will be added to working capital. 


Loft, Ine. (3-1-38)—At the request of the New 
York Stock Exchange, the firm of Klein, 
Hinds & Finke, certified public accountants, 
reported last week to the directors of the 
Pepsi-Cola Company of Delaware that, so 
far as they could determine, the total con- 
solidated net worth of the company, ex- 
clusive of the surplus of the California 
company, as of Sept. 30 last was approxi- 
mately $7,900,000, including $1,500,000 for 
trade marks, formulas and good-will. This 
was equal, the report said, to about $30.21 
a share on the 261,486 capital shares out- 
standing, of which 10,000 shares are the 
subject of litigation. 

For the nine months ended on Sept. 30 
the accountants reported consolidated net 
earnings of $2,700,000, exclusive of the Cali- 
fornia company, after depreciation and 
taxes, equal to $10.32 a share on the capital 
stock. On Sept. 30 the net worth of the 
Pepsi-Cola Bottling Company of California 
was approximately $116,000, and net earn- 
ings for the nine months up to that date 
about $88,000. The Delaware. company . 
holds three-sevenths of the stock of the 
California company, the remainder being 
the subject of litigation in California. 

Loft owns a block of Pepsi-Cola stock. 


McGraw Electric (8-13-37)—Stockholders will 
be asked on March 22 to vote of a com- 
bined retirement annuity and pension plan 
under which all employes of more than 
one year of service in the first case, and 
of six years or more service before 
in the second case, will be eligible to 
participate. 

Mead Corporation (9-14-38)—The company 
has reported to the SEC a recent loan of 
$500,000 from the First National Bank of 
Chicago, bringing bank loans ‘to $2,500,000, 
to increase working capital. 

Nash-Kelvinator (3-8-39)—A 54 per cent gain 








DIVIDEND NOTICE 


J J 
United Shoe Machinery Corporation 
The Directors of this Corporation have de- 
clared a dividend of 37%c per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable 
April 5, 1939, to stockholders of record at 
the close of business March 14, 1939. 
CHARLES G. BANCROFT, Treasurer: 
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sales of Nash cars during Febru- 
en 3,503 deliveries were made, com- 
ith 2,282 in the same month a year 
Was announced last week. While the 
8s total represented a decline of 2.6 
per cent from the 3,608-unit level in Janu- 
ary, the company said, sales for the last 
ten days of February rose 103 per cent 
from a like period last year and 8 per 
cent from the final third of January. 

Pr Cadillac-LaSalle delivered 2,338 new cars 
to customers last month, a 29 per cent in- 
crease Over a year ago, the General Motors 
division reported. In announcing a doubling 
of February safes compared with 1938, 
Willys-Overland Motors said that 500 new 
workers had been hired this week in a 
program to raise production to meet Spring 
demand. 
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National Biscuit (2-22-398)—Charles E. Dun- 
lap, controller of the company, said at the 
annual meeting of stockholders that rising 
sales volume and low ingredient costs had 
resulted in a sharp improvement of earn- 
ings in the first two months of 1939, as 
compared to last year. He said earnings 
for the entire year will depend upon the 
trend of consumer demand and raw ma- 
terial prices. 


Norwich Pharmacal—The company has com- 
pleted an extensive expansion and moderni- 
zation program at its Norwich (N. Y.) 
plant at a cost of $400,000. 

Simends Saw and Steel—H. K. Simonds, 
treasurer of the company, has announced 
that the concern borrowed $1,500,000 in 1938 
on notes payable $150,000 annually to 1948. 
The borrowing was to finance removal of 
the Chicago plant to Fitchburg, Mass. 

Snider Packing (6-3-39)—Directors have taken 
no action on a dividend ordinarily paid at 
this time of the year. In the last two 
years, primarily owing to the surtax on 
undivided profits, the company has paid a 
dividend just before the end of its fiscal 
year on March 31. In 1938 the company 
paid 75 cents a share on the stock on 
March 10, and in 1937 $1.50 a share, also 
on March 10. 

United States Plywood—Sales for February, 
1939, amounted to $506,473, the largest for 
any month in the company’s history. 

Westinghouse Electric and Manufacturing 
(2-22-39)—Receipt of an order for electric 
motor and control equipment for the new 

. &4-inch continuous hot strip mill of the 
Youngstown Sheet and Tube Company, now 
being built at Indiana Harbor, Ind., has 
been announced by Westinghouse. Delivery 
is to be completed by early Summer. 

Bookings of the company in the first two 
months of 1939 totaled $33,400,000, as com- 
pared with $23,000,000 in the same 1938 
months. 

Warner Brothers Pictures (3-8-39)—The com- 
pany has completed arrangements for a 
bank credit covering @ secured loan in the 
maximum amount of $6,000,000, maturing 
in various amounts every six months 
beginning on April 1, 1940, and ending on 
April 1, 1944, if the maximum amount is 
borrowed. 

Proceeds of this borrowing are to be used 
solely for the purchase or retirement of 
debentures, of which $25,827,000 are cur- 
rently outstanding, according to a letter to 
debenture holders. 

White Sewing Machine (1-25-39)—Net income 
for 1938 has been estimated around $1.85 
a preferred share, against $2.96 earned in 
the preceding year. It was said that busi- 
ness on hand will allow the company to 
operate at capacity to September. 

Willys-Overland (2-15-39)—See item under 
Nash-Kelvinator. 

Youngstown Sheet and Tube (2-8-39)—See 
item under Westinghouse Electric. 


RAILROADS 


Chicago, Rock Island & Pacific (2-22-38)— 
_ The road has ordered eleven locomotive 
tenders from the American Locomotive 
Company. They will cost $150,000 to 
$200,000. 

New York Central (2-22-39)—The road has 
ordered 56,200 tons of rail, which, with 
fastenings, will cost about $4,000,000. The 
order was divided among the Bethlehem 
Steel Company, Carnegie-Illinois Steel Cor- 
poration, Inland Steel Company and Al- 
goma Steel Corporation. 

Pennroad Corporation (12-17-37)—A com- 
monalty of interest between the Pennsyl- 
vania Railroad and the corporation, second 
largest of railroad holding companies, is 
to end on May 1, Henry H. Lee, president 
of Pennroad, disclosed in his report for 1938. 

Pennroad was formed by the Pennsyl- 
vania in 1929 to engage in activities outside 
the field of the Pennsylvania Railroad 
Proper. Stock of Pennroad was sold to 
stockholders of the Pennsylvania Railroad 
and the Pennroad stock placed in the hands 
of three voting trustees nominated by 
the Pennsylvania Railroad's management. 
Pennroad then began a campaign which 
resulted in the expenditure of more than 
$100,000,000 in the acquisition of control or 
part control of railroads considered impor- 
tant in railroad consolidation contests 
which ended with the 1929 crash. 

The voting trust devised by the Pensyl- 
vania’s management for the Pennroad will 
expire on May 1. 

“On and after that date,”” said Mr. Lee 
in his report, ‘‘voting trust certiifcates may 
be exchanged for common stock certificates 
of the corporation.”’ 

Unien Pacific (2-1-39)—The road has ordered 
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the American Locomotive Company. 


Wabash Railway (12-21-38)—In conformance 
with a Federal court order, the receivers 
for the Wabash Railway have asked the 
ICC for authority to accept an offer of the 
RFC to lend $7,500,000 at 2% per cent. The 
road would use the loan, together with its 
own funds, to buy up at par and accrued 
interest $7,550,400 of outstanding equipment 
trust notes and certificates which it has 
guaranteed and which bear interest at from 
4% to 6 per cent. The RFC would get a 
first lien on all the road’s equipment as 
security. 

The loan would be repayable in semi- 
annual installments of $500,000 beginning on 
July 1. The receivers asked for prompt 
action so that the money would be made 
available by April 1. 


UTILITIES 


American Waterworks and Electric (11-2-38) 
—The company has filed a declaration with 
the SEC in connection with the issuance 
of $8,000,000 of 3 per cent secured promis- 
sory notes, to be issued to five banks in 
New York. 


Associated Gas and Electric (2-15-39)—See 
item under Utilities Power and Light. 


Columbia Gas and Electric (2-22-39)—Share- 
holders, at a special meeting in Wilming- 
ton, Del., authorized the reduction of capi- 
tal represented by common stocks from 
$194,349,005 to $12,304,282, thus creating a 
capital surplus to be available for all 
charges to surplus arising out of trans- 
actions prior to Jan. 1, 1938. 

This: action was in conformity with an 


Commission dated Jan. 25, 1939, approving 
the plan proposed by the corporation, sub- 
ject to ratification by stockholders. 

Under the rules of the SEC, and subject 
to certain reservations set forth in the com- 
mission’s order, the action approved last 
week restores to the directors the authority 
to declare dividends, from available cur- 
rent earnings, on the preferred and prefer- 
ence stocks of the corporation without the 
necessity of applying to the SEC for prior 
approval, as has been the case since last 
April. 

It also gives to the directors the right 
to declare dividends on the common stock 
if, after making provision for all existing 
dividend requirements of the outstanding 
preferred and preference stocks, there will 
remain a consolidated earned surplus since 
Dec. 31, 1937, equal to requirements for six 
quarterly dividends on the preferred and 
preference issues. 


Utilities Power and Light (2-15-39)—The last 
major source of opposition to the Atlas 
Corporation's proposal for reorganization 
of Utilities Power and Light was removed 
last week when it was announced by Harry 
Reid, chairman of the general protective 
committee for security holders of Utilities 
Power and Light, that the committee would 
disband immediately. 

Pointing out that for sd@ke time past the 
Associated Gas and Electric System had 
advanced funds to the committee for the 
purpose of continuing its existence, Mr. 
Reid stated that, in view of the fact that 
the Associated interests recently decided to 
withdraw from active participation in the 
reorganization proceedings of the bank- 





rupt U. P. and L., the committee now has 


no other source of income and 


cease to function.”’ 


“must 


Western Union Telegraph (1-18-39)—Senator 
Wheeler has introduced a resolution pro- 
posing a Congressional inquiry into the 
telegraph industry, with particular refer- 
ence to current discussion of merger 
arrangements between Western Union and 


Postal Telegraph. 


CORPORATE NET 


EARNINGS 


INDUSTRIALS 


Com. Share 


Company. 
American Locomotive Co.: 
Yr., Dec. 31....*1,302,194 6,113,218 
American Metal Co., Ltd.: 
Yr., Dec. 31.... 2,516,531 4,345,186 


Yr., Dec. 31. ...10,611,808 18,285,425 
Anheuser-Busch, Inc.: 

Yr., Dec. 31.... 5,445,866 4,164,244 
Barnsdall Oil: 

Yr., Dec. 31.... 2,837,897 1,903,029 
Breeze Corporations, Inc.: 
Yr., Dec, 31.... 135,367 
Bristol-Myers Co.: 

Yr., Dec. 31.... 2,217,810 2,197,947 
Bucyrus-Erie Co.: 

Yr., Dec. 31.... 677,953 1,892,543 
Burroughs Adding Machine Co.: 
Yr., Dec. 31.... 2,706,965 8,163,404 
Budd, E. B., Mfg. Co.: 

Yr., Dec. 31....*1,482,442 1,219,423 
Budd Wheel Co.: 

Yr., Dec. 31.... *460,670 


* 93,501 


618,991 


1.73 


American Smelting & Refining Co.: 


3.24 


6.05 


1.26 


42 


3.25 


.20 


5A 


Calumet & Hecla Consol. Copper Co.: 


n Yr., Dec. 31.. 2,442 1,866,776 


-001 


Campbell, Wyant & Cannon Foundry: 


Yr., Dec. 31.... 112,207 906,003 
Celanese Corp. of America: 

Yr., Dec. 31.... 2,479,748 4,461,227 
Clark Equipment Co.: 


Yr., Deci 31.... 280,354 1,166,515 
Coca-Cola Co.: 
Dec. Sigr...... 4,445,169 4,313,716 


n Yr., Dec. 31. .25,570,877 24,681,616 
Consolidated Aircraft Corp.: 
Yr., Dec. 31.... 1,535,110 462,959 


eee 


i 


.26 
.64 
93 
55 


2 


Consolidated Film Industries, Inc.: 


Yr., Dec. 31.... 616,697 605.755 
Corn Products Refining: 

Yr., Dec. 31.... 9,753,669 8,100,521 
Douglas Aircraft Co.: 

Yr., Nov. 30.... 2,147,392 1,081,513 
Electrolux Corp.: 

Dec. St @r..... 527,782 621,604 
Yr., Dec. 31.... 2,040,922 2,775,498 
Fisk Rubber Corp.: 

Yr., Dec. 31.... 673,000 332,750 
General Cable Corp.: 

Yr., Dec. 31.... 893,714 1,232,937 


General Electric Co.: 

n Yr., Dec. 31. .27,729,000 63,546,762 
Hazel-Atlas Glass: . 

Yr., Dec. 31.... 2,157,962 2,897,506 
Hershey Chocolate Corp.: 


Dec. 31 e@r..... 569,813 *2,276,455 
Yr., bee si.” 4,126,254 932,109 


international Silver Co.: 


’ 


Yr., Dec. 31.... 716,995 715,756 
Kelsey-Hayes Wheel Co.: 

Yr., Dec. 31.... 903,945 982,969 
Kimberly-Clark Corp.: 

Yr., Dec. 31.°.. 1,894,641 2,360,417 
Koppers Co.: 

Yr., Dec. 31.... 1,159,805 3,374,589 
Marlin-Rockwell Corp.: 

Yr., Dec. 31.... 722,848 1,900,620 
Maytag Co.: 

Yr., Dec. 31.... 682,967 2,292,706 


McKeesport Tin Plate Corp.: 
Yr., Dec. 31.... *679,238 915,777 
Minnesota Mining & Mfg. Co.: 
Yr., Dec. 31..... 3,410,417 3,419,578 
National Container Corp.: 

Yr., Dec. 31.... 125,903 311,931 
National Dairy Products Corp.: 
Yr., Dec. 31....11,326,360 10,290,731 
National Tea Co.: 

Yr., Dec. 31.... £982,313 *1,365,280 
New York Shipbuilding Corp.: 
Yr., Dec. 31.../ 532,894 *1,372,038 
North American Cement Corp.: 
Yr., Dec. 31.... *876,735 *580,212 
Norwich Pharmacal Co.: 

Yr., Dec. 31.... 713,728 807,151 
Pacific Greyhound Lines: 

11 mo., Nov. 30. 1,512,456 1,730,641 
Pacific Western Oil Corp.: 

Yr., Dec. 31.... 1,217,378 1,388,710 
Patchogue-Plymouth Mills Corp.: 
Yr., Dec. 31.... *28,881 102,659 


Pennsylvania-Dixie Cement Corp.: 


Ye. Dee. Bi... 86,716 28,382 
Phillips Packing Co.: 

Yr., Dec. 31.... *176,566 *134,670 
Pittsburgh Forgings Co.: 

Yr., Dec. 31.... 91,293 441,806 
Pressed Steel Car: 

Yr., Dec. 31....*1,169,778 717,648 
Producers Corp.: 

Yr., Dec, 31.... *6,057 12,448 
Pure Oil Co.: 


Yr., Dec. 31.... 5,412,903 11,403,805 
o 


pl.4 
3.17 


3.76 
-42 
1.65 


1.05 


4.97 


46 
4.17 


3.32 
2.65 
p5.80 
2.13 
al.60 
3.54 
1.69 
81 
1.78 


1.22 


p.71 


—~Net Income—. Earnings 
3988, 1987. > 1938 1937. 


4.75 
3.22 
6.54 


4.62 


3.21 
1.20 


1.63 


93 
2.60 
2.04 


4.56 


97 
5.73 


p1.51 
2.52 


1.90 


-50 
2.24 


a.51 
2.21 


6.67 


p3.67 
3.28 
c1.79 
3.61 
21.74 
5.60 
15 
1.26 


3.55 


1.53 


2.02 
1.38 
3.32 


p.23 


2.01 
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Com. Share Com. Share Com. i 
Net Income. —Net Income.—. Earn —wNet Income—. Earnin 
Company. 1938. 1937. 1938. Company. 1938. 1937. 1938. 1937. Company. 1938. 1937. 1938. 1 
Pyrene Mfg. Co.: : Yr:, Dec. 31.... 515,472 750,509 1.30 189 Shattuck (Frank G.) Co.: ? 
Yr., Dec. 31.... 108,566 232,986 56 1.20 Ryan Aeronautical Co.: Yr., Dec. 31.... 536,960 833,170 h43 h.66 
Reed Roller Bit Co.: Yr., Dec. 31.... 23,602 16,370 .08 .06 simmons-Boardman Publishing Corp.: 
Yr., Dec. 31.... 1,832,112 1,941,152 2.91 3.08 Ryan Consolidated Petroleum Corp.: Yr., Dec. 31.... 127,694 240,081 p2.39 1.01 
Reis (Robert) & Co.: Yr., Dec. 31.... 84,775 138,463 -28 46 Simmons Hardware & Paint Corp.: 
Yr., Dec. 31.... 47,332 1,250 r2.24 r.06 Safety Car Heating & Lighting Co.: Wes Eide. Th... SER ceive 
Richmond Radiator Co.: Yr., Dec. 31.... 127,995 1,561,174 1.36 16.60 Skenandoa Rayon Corp.: 
Yr., Dec. 31.... 87,968 *112,955 Samson United Corp.: Yr., Dec. 31.... 43,314 352,055 O01 91 
Reliable Stores Corp.: Yr., Dec. 31.... %182,725 *8,089 Sess Manufacturing Co.: 
Yr., Dec. 31.... 89,977 882,079 pl.15 2.16 Savoy Oil Co.: hae henge poo 293,164 29 1.50 
: Yr., Dec. 31.... 1,186 7,405 01 .05 ut in © Works: 
Rellané Payer Co., 144.: . Yr., Dec. 31.... 252,473 384,790 210 3.21 
Yr., Dec. 31.... 126,930 146,913 61 .94 Seagrave Corp.: 
yr.. D 31 *4.591 122.338 Southland Royalty Co.: 
Rose’s 5, 10 & 25-Cent Stores: eo omni 58 . ‘4 -¥r., Dec. 31.... 429,008 572,085 50 .66 
r., Dec. 31.... 254,720 313,787 1.75 2.15 Schenley Distillers Corp.: South West Penn. Pipe Lines: 

Reliance Electric & Engineering Co.: Yr., Dec. 31.... 4,050,173 7.320.903 244 5.04 yr. Dec. 31....  %14,273 53,321 
Yr., Dec. 31.... 1,421 390,772 01 2.60 Secovill Mfg. Co. Standard Tube Co.: 
Reiter-Foster Oil: Yr., Dec. 31.... 31,920 1,457,782 1.39 Yr., Dec. 31.... *%147,978 *15,008 
Yr., Dec. 31.... *20,040  *36,976 Sharon Steel Corp.: Stein (A.) & Co.: 
Ross Gear & Tool: Yr., Dec. 31....  %95,324 1,345,810 2.83 Yr., Dec. 31.... 268,008 401,477 h1.02 h1.55 
Yr., Dec. 31.... 168,575 458,270 1.17 3.18 Shattuck Denn Mining Corp.: Sterling Aluminum Products: 
Ruberoid Co.: Yr., Dec. 31.... *%177,230 38,164 «sé -05 Yr., Dec. 31.... 226,758 388,489 92 1.57 


— Net Income—. 
Company : 1938. 1937. 
Sundstrand Machine Tool Co.: 


Yr., Dec. 31.. *108,149 214,673 
Sweets Co. of America: 
Yr., Dec. 31.... 104,583 72,452 
Taylor Milling Co.: 
Yr., Dee. G.s.. 42,181 132,354 
Texas Gulf Sulphur Co.: 
Yr., Dec. 31.... 6,963,632 11,589,281 
Thermoid Co.: 
Yr., Dec. 31.... 19,952 120,676 
Thomas J. Lipton, Inc.: 
Yr., Dec. 31.... 217,994 433,984 
Thompson Co., John R.: 
Yr., Dec. 31.... *243,076 *190,038 
Tile Roofing Co.: 
Yr., Dec. 31.... 543,693 528,702 
Time, Inc.: 
Yr., Dec. 31.... 1,129,421 168,430 
Trane Co.: 

r., Dec. 31.... 196,625 397,113 


Continued on Page 414 
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Bank of Yorktown..- 


Bell Tel Pa Senet. $1. 
Bird & Son sept. 81.02% 


Bird Mch . -.10¢ 
Bliss & Loughlin pf. c 
Bralorne Mines Ltd.... 





Cambria Iron 
Can lanese -25¢ 
Can Cotemees “1% P pf$i. 75 
Cannon Mill 25c 





Ca Packers.. 

Capital Ad pt i E 
Carnation Co pf. 1.25 
CaroP &L $7 pt. 
Caro P & L $6 50 
Celanese Cp pr pf.. ..$1.75 
Cen Hanover Bk & Tr. -$1 
Cen Tr C (Cinci Ohio)..$1 
Chic & So Air L pf..1 
ChicDlyNewsInc $7pf$1.75 
Chic JuRy &UStkY 25 


Chic JR &USY ones. $1.50 
Chic T & at 

Cinci & Sub Tel..... 1.13 
itis MING (WtibyC) Si, 50 
Colonial Ice $7 -$1. 
Colonial Ice $6 
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Cons Aircraft 


.T5¢ 
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Cont Bk & Tr......... 20 
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Whea 
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as 125 
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Eastern Tr Co “Halifax 


ETT Se 10c 
Ecuadorian Cp Ltd ...3c 
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ropean No! Am 

Ry .. ec ecseesess $2.50 
Fear & Co (Fred)... .50c 
Fidelity Title & Tr Co 
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Filene’s Sons Co..... ..25¢ 
Filene’s Sons pf.. $1. | 
Fin Co of Penn....... 
First Nat Bk ee 

Ky trust sh ...... 1.25 
Florsheim Shoe A... .25c 
Florsheim Shoe B...1 
py & Kleiser Co 
Fundament Inv Inc...1 
= Gen Baking of eogens = 
Gen T & Rub pf.. .$1.50 
Gen Water Gas & E}. .10c 


$3 pf 70c 
Goodyr T & R (Ca). ..62c 4-1 
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Hidrs drs. Hidrs. Bars. 
Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Foe Pe- i 
Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. riod. able. ord Company. Rate. riod. 
, Q 41 3-15 | Meadville CntL&L RR.75c .. 4-1 3-15 | Reed Drug A ....... © Q 41 315 | Toledo Edison a 
..15¢ Q 5-1 4-24 | Merch & Min Trans....25c .. 3-31 3-20 | Ross Gear & Tool.. Q 41 3-20 12-3c M 4-1 
v Bk.$2.50 Q 4-1 3-17 | Mich Con Gas pf... $1.50 Q 31 2-23 | Sabin Robbins Paper Co Toledo Lt & Pow pt. $1.50 4-1 
.. Ube Q 4-15 Modine Mfg.........-- . 320 3120) FH PE ...-..<00-s $1.75 Q 4-1 3-20 | Toronto Gen Trusts Cp$i 4-1 
-10e Q 3-31 3-20 onon PS “ %pf. ¢ Q 4-1 3-15 | S_ Antonio Gold Mines Tri- ong Corp pf...$1.50 Q 4-1 
¢ Q 3-31 3-20 | Morrell (John).........50c .. 425 41 | Ltd ..---...-.-...... Te .. 4-20 4-5 rod ........ Q 41 
--.:98¢ .. 3-15 3-10 | Nanaimo-DuncanUtil.aiye Q 3-1 2-15 | San Jose \ at Wks. .37c - $1 228 | bin “Sv Bk of ee SS 
75 Q@ 4-1 3-21 | Nashun G&CtP 7%pt.$1.25 Q 4-1 2-27 | Savannah Sug Rfg...50c Q 4-1 3-15 | Union Trust Co 
31%c Q 4-1 3-21 | Nati Candy ist-2d Pt $1.75 Q 4-1 3-11 | Scranton Elec pf....$1.50 Q 4-1 3-9 napolis, Ind) ....... Q 41 
ich Spe -.  . Si N England Fire Ins....12e Q 4-1 3-15 Seabd Coml Corp..... 2c Q 3-31 3-20 United Carbon ....... Q +41 
inde & Dauch P pf.$1.25 Q 4-1 3-17 | New Idea.. 15e .. 3-31 3-15 Seana Com! Corp 5% pf United Shoe Mach Corp 
Cc . £8 3-16 Northern Li berties “Gas. $1 S 3-13 2-6 | A --se-enerrere ees Q 3-31 3-20 Ge Winns. cacnoe xeaaa Q 45 
25... 4-1 3-16 | Norwd-HPB&T(CinO)$1.25 Q 4-1 3-20 See Inter-diaie’ “Royalty UnitedshoehiachCorp. Q@ 45 
5e .. 3-25 3-11 Nova Scotia L& P...$1.50 Q 4-1 3-18 Ce B. cesecccccceces Q 41 3-15 — = rE -. 3-29 
50 Q 4-1 3-18 | Oceanic O Q 3-22 3-9 Selected Indust pr_ stk Van de Kamp's Holland 
15e Q 4-1 3-20 M- 4-1 3-15 1.37% Q 4-1 3-20 Dutch Bakers Inc Ets 
e.. 33 3-20 M 4-1 3-15 Selected Indust Inc $5.50 = = —— | _ PE 2. .secscoreces Q 3-31 
15 Q 4-1 3-9 M 4-1 3-15 Pr pf allot ctfs. .$1.3 Q 4-1. 3-20 | Yan Norman Mch t. +» 3-20 
"50 Q 4-1 3-9 Q 41 3-25 Signal Oil & ¢' Co Q 315 3-6 Wacker-Wells Bldg Cp50c .. 3-15 
50 Q 4-1 3-9 Q 4-1 3-25 | Signal O&G BS ‘0c Q 3-15 3-6 estern Groc ........ Q 415 
Ind Accpt C Ltd A....50e Q 3-31 3-15 .. 4-1 3-20 | Signal Royaities Co (Los Western Groc 7% Q 4-15 
Ind AccptCLtd Saepter 25 Q 3-31 3-15 Q 51 4-15 Angeles) A ......-- 25¢ Q 3-15 3-6 Westn Lt & Tele Co it = 
Int Nick Canltd 7%pf.Se Q 5-1 4-1 Q 5-1 4-15 | Singer Mig ........ $1.50 Q 331 3-10 Bat os a asasseeeas 3-20 
Int Nick Canlta pf..$1.25 Q 5-1 4-1 Q 5-1 4-15 | 850 So Grand Bldg vte estern Mass 3 
Inv Co of AM......... ae S§ ti (ts Q 4-1 3-20 S0c S 3-1 2-15 | West Pa Elec A....$1.75 Q 
Investors. Royaity.. ge Q $22 3-10 @ £15 3-21 | Serandoce Rayon Cp, West Pa Elec 7% pf$l.75 Q 5-15 
Investors Royalty pf.. Q 3-22 3-10 3-28 3-18 | _Pf A ..--....----. Q 4-1 3-15 West Pa Elec 6% pf$1.50 5-15 
Interst Royalty Ltd A.28 Q 4-1 3-15 Q 51 4-15 skenandoa Rayon Cp a West Pa Pw 1% pf. 3175 @ St 
Kan G & El 7% pf.. $1 15 Q 4-1 3-14 ce 3-28 3-17 pf Sec ccedeteses Q 4-1 3-15 West Pa Pw O% pf. $1. 50 Q 5-1 
Kan G & El 6% pf. Q 4-1 3-14 Q@ 41 32d smith & Corona Type. Be -. 41 3-18 | Wetherill Finance. Co.15e Q 4-1 
Pwr $7 pf... Q 4-1 3-20 4-1 3-21 Smith & Corona Type pf Wetherill Fin Co 6%pfl5ic Q 4-1 
Kan Pwr $6 pf.. Q 4-1 3-20 Qe 1. 4-1 3-31 $1.50 Q 41 3-18 Accumulated 
Keystone C Fd Sr K-1.60c .. 3-15 3-1 Phila El Pw ($25) 8% pf South Caro E] & Gas pf Cent Me Pow pf....$1.75 
Kirsch $1.50 cum pf. Q 3-31 3-20 50ec Q 4-1 3-10 $1.50 Q 3-30 3-10 | Gent Me Pow 6% pi. S0e re 
Lambert Co .. 41 3-17 | phinips Pack pf..$1.31% Q 41 3-15 | SPrinefield Gas & El pf Cent Me Pow $6 1. Pity 
Lehman Corp........ -. 4-7 3-24 | Phoenix Ins of Hartf.50e Q 4-1 3-15 1.75 Q 41 3-15 | Gons Okla S* eon as S 
Liberty Loan Cp A Q 41 321 | pittsburgh Thrift ..17%e Q 3-31 3-11 | S221 a Se Q $31 3-20 | OT cum env bf.--$1 
Liberty Loan Cp B....30e Q 4-1 3-21 | putsburgh Thrift _ Ate Steel Co (Can)....... 4ayc Q 5-1 46 | wae S's 1am pt, .-§ 15 3-30 
Locke Steel Chain... Q 41 3-15 58 1-3c M 4-1 3-15 | Steel Co of Canada, Lita Edm C Dairy pf. ...$1.25 a 
Loomis-Say 24 Fd.....15e .. 4-1° 3-35 | pup serv Colo 6% Pf | | TO BE wee ee eens Q 5-10 4-6 Hamil Un Theat, Lid 7@ 
Mfrs Trust (N ¥)......50¢ Q 4-1 3-15 7 M 41 3-15 Sunset-McKee Sailesbook 50 3-3 
Mfrs Tr (NY) $2 cv ‘pt.50e @ 17 61) pe sae Cole SOE a ees ansteccss Q 315 3-4 | Intl Pita 7% pt. g150 |) aa 
Marine Midland Cp....10c .. 4-1 3-17 412-3c M 4-1 3-15 gun-MeK S’b’k Co...25¢ Q 3-15 3-4 | Natl Supply 6% pf....75c .. 3-81 
Marine Midland T.. c Q 3-24 3-17 | pp sve Co of NH $6 pt Time Inc $1 3-31 3-20 | Natl Sup 5%% p 1. 382 
Maui Agricultural Ltd. .. 41 321 50 Q 3-15 2-28 | Toledo Edison 7% pf . Eng P “Bs 
Mayer( ) &Co Inc.25c .. 3-1 2-23 | pp Sve Co of NH # See ig N Eng P A's Ph: . = 
Mayer(O)&CInc 8%pt pf$2 Q 3-1 2-23 as 3-15 2-28 | Toledo Edison 6% pf "1 945 | Secur Inv Tr pf..--$1.50 .. 41 
McKee (A G) & Co B..25c Q 4-1 3-20 | Reed Drug .......... i 41 3-15 M 4-1 3-15 | Ward Baking pf ..... SOc 1. 4-1 
e 4-1 
Bond Redemptions and Defaults +1 
$3 
ETAILED information on ing a share or part in Fifth Av Co.— f Mayer(O)&Colnci%p 3-1 
: : & Twenty-eighth St. Realty = Co-- 3 hae Deon a a ~ McKee (A G) # Co] 4-1 
any bond redemption listed Inc., ist 64s, 1945, sinking fund 3 , now is being paid on ist comsity Eng Os. xis 
below, including the serial loan, on a egy eres to its one extd. 4%s, 1939. Singer Mfg... 3-31 
, rate trust department at New Roosevelt (The) (General ime, Inc.... 3-31 
numbers of bonds called by lot, Seoaeway. a A Payment et Hotel Co.) (Pittsburgh)— 
3 - r equivalen C) olders of ist , due to 1941, 
a be furnished without charge principal amount of the certifi- have been notifi that reorgani- Couns oy ee iis 
to Annalist subscribers. Requests Milwaukee & Northern Railroad ' couple ted. eee Se noe on Mille com com. ei 
for such information may be Amount Noblitt Spa Sparks. ‘ .- 20 
made by telephone (LAckawanna = Redemp- | Van dkamp’sHDBineitne a 33 
4-1000), telegraph or letter, Omitted). Price bears Initial 
Rts elie Animal Trap of Amer. 5% notes 1946... -...._... 10 100 Apr. 1 | Baber Oll........... me -- #16 
UBLIC utility and foreign | Béniens Greaph See. Ane Fe Teee tts. 1957. 100 Apr. 15 | Middiestates Pet Be ioe |) 0" 
bond prepayments featured el os e oan — 8 (Swed. kron. Desi “ie . “B. 100 AL : Southern Gre St = trim -- 3-31 
last week's notices of bonds | Carmelite Sisters (Gan) con Sunies. e I. 7 oo Reais Oh nee ss <a 
called for redemption before ma- | Chicago (Ill) Bd. Ed. tax wrts.. 0-30 o ooo. “‘W. 100 ar. 14 | Sar’ou Ping Escmpt. ti fe om 
Citizens Water (Wash., Pa.) Ser. A 5 Re $1,449 102 Apr. 10 
turity. Other announcements were | Citizens Water (Wash., Pa.) Ser. B 5s 1951....... ( a “Apr. 0 | "** Honduras 3 $3 _ 
mostly for small amounts of mu- a Rin gh og A Paks + Vwdickce daddies 24 104 A r. 1 
nicipal securities. The volume of a ‘Elephon 2 aS Dow deine goiccuctetssce -B. 100 ay 1 | oo 0 8 les... $150 -. 248 
retirements continued small, with Dansig Irmwy. 63 (for 7s) sieri. bds.......1. $18 = to. Reb: | Goca-Gola =. ‘i0e 2) 44 
most of the issues called for pay- Helsiietors ORE. CU MIU oon nox x cn cncesacccesccces 100 Abr. 3 | Soca Cole tat. - 4-1 
Huntsvill pr. Coleman Lp & St. -2c .. 4-15 
e se) ref. imp. P-1 5s 1936...... 
_ment in April. saree On, (iltch.) iam bie... nF 101 Apr. 1 | Cooper Bessemer pr pf.75¢ .. 4-1 
Several small prepayments | Nagoya (City of) sterling 6s Pe ee a eS | Se es :: 34s 
were added to the March list, N t. Stores eel’ — ) Ishid. 6s 1939.. 100 Apr. 1 Fedders Mfg........... 4-1 
raising the month’s total to $116,- orweni n Lm 9 4s i val DeeSehidic’ Sac mueaee € ve N.S. Apr. 1 Globe Hoist Co tag 
611,000. This compared with $69,- | Oak Park Thea. mtge. bonds i935...007° 0° °°""°" Wis oe au. H Investors Roy pf 3-22 
508,000 last month and $74,567,000 Qhio Finance deb. Bias 19 | CR ea pea Dy: $32 103 BYE A, Ande. be 
y of) 34% loan 1903...................... gp ma hy 
in March, 1938, in the correspond- Oslo (City of) 4% loan 1987 (Swed. Kron.) VB 1 BBE d | No Bmpire sain iis 
ing weeks. wl ey © Cos. (Col.) sch. bonds........... s- ee ee ae 2 be 
Bonds called for prepayment in Penn. Harris ee epetanggeaaae Ey 1024, = 3 tongit Pinte dias. 
March to date are classified ag | Penobscot Co. Water Ser. A 6s i942....2/2.00°7°)') EE 100 Abe. i Pittabeh Plate oe 
Gallienus Piscataway Water (now Elizabethtown Water) 1s - : Sangamo Elec .......25¢ ee 
Public utility ............ $64,504,000 | Saenger Theatres coll. “tr. Gis 1945.20 2112S tii0tt we 2 Posteeieg 
Railroad... 00.00.0000! 16,955,000 | Stevens Pt. comp, pur. i iO eee" 100 Abr. 1 | Gan Celan 7% pt pf..S0e -. 331 
inetd oo Dee oi Caow penraaesipenantoeie VR we ap. 6 | OOO" SE ee 
tate and municipal..... 6,666. STOCKS CALLED FOR REDEMPTION Allis-Chalmers ....... -. S32 
Miscellaneous ........... 13, Belknap Hard lware & Mfg. 5% pf 21 Apr. 29 Hanover Fire. Ins Goi) “1 
Cg RCA rae $16,611,000 a ong ty 107.50 Apr. 1 | Hinde & Dauch Paper Co _ 
Pawnee Hog, Mills 1% cum. pf 110 §=Apr. 1 Canada, Ltd ae Q 41 
BOND DEFAULTS | 9223. ),7% com,"d oe i ae es 
Homuntenailt Bes a? 105 ay 1 (Hamilton, bunt) weeee8l Q Of 
Fifth mh Avenne ‘ Twenty-eighth st. | Holland Furnace pf......... ans “aa — —= , 
tain’ - ew York), | Nashua Gummed & Coated Peper 1st pf oe 110 Apr. je aby — : oe 
Chemical Trust Co. | National Grocers, Ltd., 7% p oe). ie : _ a Middiestates Pet A...62c .. 4-20 
as eonnnk,_& ee, an- Not s Stock 
Ser ane eerie Sais, | OE) fe Dame ay “ERA Pate rg VB various tend | gps mes Si 
4 wou e to ) Various eosescnccecees S60 51 
ders of certifi < Part issue. (E.M.) Entire maturit (Vv. P. ) 
cates represent Various prices. We Cc.) Varione certificates. (Imd.) Immediately. Deposited ine Pres aoe 5-1 
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1 
RAILROAD STATISTICS 


Tot. loadings 598,691 
Grain & ce 2 


| 
A 


GB WNONY 969 
ww CHAKRA YA 


zs 80 


SBBRR BEAR 


RANE 
ae 
Littl 


Oe TI8 
ut. esis an 3,340,013 


§Gross rev. yr. to Jan. 31— 
$Exp., yr. to 7. 
Taxes, yr. to Jan. 31— 
§ yr. 29,086 


243,792 235,760 + 3.4 





9 8 tat im 


2 BNR 
aaa5 


§ Thousands of dollars. 





2 
| cq OIL PRODUCTION (18) | 
e daily barrels; excluding | 
Por a produced oil) 


Texas— Calculations. 





- 1,363,900 1,321,050 1,269,750 
473,200 "200 '522;450 
North La... 72,100 80,000 

259,700 | 
Coastal La. , 194'550 176,750 
i‘. 2°700 49,800 | 


Sel. my 
incl. I 4g 100,300 
on 47,700 





Total U.S.3,340,000 3,314,850 3,339,700 





3 
AND DEMAND 
(Thousands of barrels) 


: . 102,490 102,287 106,007 





- 106,939 106,818 110,490 


868 
2' ‘775 2,506 2,122 | 
4,643 ~ 5,366 4,217 








"Y 111,582 112,184 114,707 
. 98,921 103,834 89,473 
4,477 4,884 5,953 
8,491 11,237 7,988 
. 12,968 16, 16,121 “13,9. 941 


.-111,889 119,955 103,414 
tFrom coal! division. 








4 
COMMERCIAL FAILURES 


Mar.9, Mar.2, Mar.10, 
1939. 1939. + 1938. 





DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 





*Subject to revision. 









Business Statistics 





6 
COMMERCIAL STEEL CASTINGS 


(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, representing approximately 95 per 


cent of the industry in the United States.) 





————_-NEW ORDERS (BOOKINGS)—--—_--—— —- —__—__—~—-PRODUCTION— ~ouneae aie, 3 
—Railway —Miscel.—., -—Railway—, -—Miscel.—— 

-——Total——- Specialties Castings. --—~Total—--— Specialties. Castings. 
Net P.C. of Net P.C, of Net P. C,” of Net P.C. of Net P.C. of Net P.C. of 

1938. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Ps seecbewecsse 29,187 26.1 7,354 16.4 21,833 32.5 30,967 27.6 9,505 21.2 21,462 31.9 
rer 30,428 27.2 7,128 15.9 23,300 34.7 29,994 26.8 7,207 16.1 22,787 33.9 
"a 38,342 34.2 14,749 32.9 23,593 35.1 36,130 32.3 11,282 25.2 24,848 37.0 

1939. F 

DE fe tected men 42,024 37.5 12,606 28.1 29,418 43.8 38,928 34.8 12,804 28.6 26,124 38.9 





7 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 





fe DISTRICTS 
(Adjusted for seasonal variation; three months’ moving average; thousands 
of dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
1937. 
ROC. - cere 618 2,155 610 1,104 892 611 1,021 683 314 354 705 
1938. 
Oct. .. .. 891 2,486 601 1,498 1,484 918 2,073 = 376 447 747 
Nov ..1,188 2,470 721 1, 1,555 1,159 2,359 416 599 978 
ere 1,019 2,622 730 1,613 1,520 1,047 2,240 1122 486 578 992 
8 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 
(Average daily, adjusted for seasonal eo thousands of gross tons) 
Cleve- Chi- w Phila- Rich- {Total 
1938. lan ge. Atlanta. York. sg. mond. U.S. 
February .......... 21.12 4.60 3.31 64 4.03 47.17 
| December .......... 36.66 15.67 8.23 5.05 2.98 4.67 82.73 
1939. 
| January .... . 36.79 13.59 8.11 5.57 2.42 4.59 75.78 
February ..... . 36.91 13.38 7.40 4.90 2.94 4.39 73.07 


{Includes some districts not shown. 





9 oie 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
sveneee: eony, Phila Gi for seasonal variation; millions of dollars) 
38. Bost 


5 n. Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. 
| Feb. ... 65. 4 28.9 60.7 25.5 32.7 171.0 32.9 22.7 39.5 26.5 100.0 
May ... 62.7 28.8 I" 64.3 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92.2 
June ... 64.9 28.3 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 27.1 91.7 
July ... 65.4 25.3 58.4 62.7 25.7 34.1 159.9 35.1 21.6 41.1 27.8 102.5 
Aug. ... 62.9 24.5 59.2 646 25.8 34.6 157.8 33.5 23.9 39.1 27.5 98.5 
Sept. ... 663 24.5 58.0 65.7 27.1 344 168.5 34.0 22.0 408 27.1 95.3 
Oct. .... 68.1 26.3 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 25.2 98.6 
Nov. ... 72.3 25.6 60.7 69.6 265 35.6 186.8 34.2 22.6 39.8 26.0 105.2 
Dec. ... 78.4 26.9 66.8 77.1 27.6 36.8 210.1 36.9 22.7 42.4 27.3 109.2 
1939. 
Jan. ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 34.1 23.8 41.5 27.4 105.0 
Feb. ... 70.0 31.1 60.2 64.3 265 34.1 1735 34.3 22.1 39.5 27.1 98.6 
$Excluding New York City. 





U. S. FOREIGN TKADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars: 


—Exports, Incl. Re-exports, to. tGeneral Imports From- 











Jan., Dec., Jan., an. ec., Jan., 

1939. 1938. 1938. 1939. 1938. 1938. 

North North America 27,061 29,067 31,593 26,136 24,300 21,778 

South North America by 801 23,705 25,995 7,924 12,753 20,048 

South America 8,695 038 27,468 309 24,538 22,272 
ae ; 112,672 137,689 51,273 53,609 8, 

Asia 37,753 52,983 46,568 49,459 50,148 53,677 

Oceania 4,692 8, 8,121 2,358 1,982 1,218 

DR, ixicinorteoensss 8,075 13,185 11,630 3,741 4,145 3,389 

| ae .212,908 268,756 289,063 178, 201 171,474 170,689 


tincluding imports both for consumption and for storage in bonded warehouses. 





11 
PNEUMATIC CASINGS (29) 
(All types) 
Ship- Pro- 
rr duction. §Stocks. 


1938. 
Jan.+ ... 2,448,308 ret 10,801,278 
Nov. ... 4,442,296 4,117,457 7,924,114 
Bec.? ..« ? 154,110 ree 8,451,390 
1939. 
Jan. .... 4,163,005 4,581,380 8,952,245 


$End of month. 


WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the 











United States and Canada, plus 

| overseas shipments) 
| 1939. 1938 1937. 936. 
| Jan. ..152,746 94,267 103, 158,572 
| Feb. 153,886 ' 74,567 144,874 
| Mar. . 109,555 260.969 196.721 
roe .--- 109,659 238,377 229,467 
| May 104,115 216,654 222,603 
| June 101,908 203,139 217,931 
| July s 68 ,693 
| Aug. .... 55,431 188,010 121,943 
| Sept Siccd 3 ,317 19,288 
; Oct. . 123,185 166,939 90,764 
| Nov -.+ 200,256 195,136 191,720 
| Dec . 187,909 160.444 239,114 
i 
ae Ii3 | 
| DOMESTIC AUTOMOBILE SALES 
| BY GENERAL MOTORS TO CON- 
| SUMERS AND DEALERS 
| ~To Consumers—, ——To Dealers——. 
| 1939. 1938. 1939. 5 
| Jan. 88,865 63,069 116,964 56,938 
| Feb. 83,251 62,831 115,890 63,771 
| Mar -.-. 100,022 ee 6,142 
| Apr 525 
4 May ,676 

June 72,596 
| July 61,826 

Aug. 34,752 
| Sept 16,469 
} Oct. 2,890 
| Nov. 159,573 
| Dec t 
| Tot 935,163 








14 
STEEL SCRAP PRICES (23) 
{Per ton, at Pittsburgh) 
——Week Ended———. 
Mar.11, Mar.4, Mar.12, 
1939. 1939. 1938. 
Heavy melting, 
aver. of daily 
quotations . 


. -$15.925 $15.75 $13.75 





Auto Production, Weekly. . .32 , Engineering 
Autos, Dom. G. M. Sales to Con- | eekly 
Summers, DORs. . 065.505 00000 13 | 
Autos, Wholesale G. M. Sales. 
Bonds, Net Yield, THE ANNAL- 
Ist Average, Monthl 
Boot and Shoe Production. 


Contract wnaeene 
Failures, Weekly BRP SOS ae 4 
-12| Foreign Exchange Rates, Brit: 


‘15 | Foreign Exchange Rates, 


Electric Power Production, P. C. | Oil Supply and Demand......... 
Changes, by Regions, Weekly. -22 | Pig Iron Prod,, Adjusted, by Re- 


Autos, Reg. and Prod..... Mar. 
Autos, Passenger Car Reg., 
by Reserve Districts. ....Feb. 
Bankers’ Acceptances and 
Com’! Paper Outstanding. Feb. 22 | 


| Hlectric Power Production, 
15 | ginny 


Brokers’ Loans ............ Mar. 8 mien "Employment and 
Business Activity, New Payrolls, Adjusted ...... 
RE ER Mar. 8! a st Emp. and — 

Cement, Portland ......... Ma. by Groups, Not Adjusted, ‘Mar. 


1} 

Coal and Beehive Coke Pro- | Factory rot a by. 

duction, Month! Mar. 8} Groups, Adjusted 
Coke Production, Monthly..Mar. 1 | Failures, Monthly ar. 
Constr. Contracts Awarded.Feb. 22 | Fed’! Relief Expenditures. .Mar. 
Constr. Costs, Aberthaw...Jan. 11/| For. Exch. Rates, Monthly. Mar. 
Cost of Living, N.I.C.B....Feb. 23 | Foreign Trade: Merchan- 
Cost of Living, U.S.B.L.S..Feb. 22' dise, Gold and Silver..... Mar. 





INDEX TO BUSINESS STATISTICS 


dma Rian ogi Se EEO 50 
s | Foreign Exchange Rates, Daily..53 


ie ae eee 46 
Prices, Gold and Silver. oe 
Prices, Retail Dept. Store......: 17 
Prices, came ed * ase pned pe eeeen 34 





Ratios.......... ee ee ee 52 
Building Dante. eae os 1g | Foreign "Trade, by Regions...... 10 
Business Index, The New York | Freight Car Loadings, by 
Times, Weekly........:...--.:- 26 ave Adjusted...... poreeesee 30 
Coal and Beehive Coke Produc- | "Getege, Weekly. y 3 
tion, Weekly...................- ‘Pei Car dead. > Oe 
“ ght Car Loadings, P. C. 
Constr.” Contracts, by Reserve | changes. Weekly a Soa. 8 
“eggs ta ep iariae oO eserves or on y 
— une. 2 Fe Ane seo eeeses + | | Gold Stock, Monetary, U.-8...... B 
e-4 pg = area ive as 42 | | Machine Tool Foreign PESOS EE - 
ae eee eeereers ait ois s.n.c.2 8 9+ | ee Te | 
Debits by Reserve Districts..... 9 | Money Rates’ N 4 ee Monthiy. B | 
Debits by Individual Accounts.. B | oj) ohete * ae oath 2 
Demand Deposit Turnover...... 49 | Oil Refinery Activity and 
Dept. Store Sales and Stks...... 16 | Stocks 


| Wool Consumption 


—o Power Production, serve Distriéts.:.......:..+....- 8| Wool Machinery "Activity: 2.145 
PON 5 oc sens by nvcniocnnshatey 33 | Pneumatic Casings.............. 11 ' World Industrial Production. ...25 
B, see Banking Statistics page; S, see Stock and Bond Market Averages page. 
PREVIOUS ISSUES 

- (Dates of issues containing latest available figures) 

Date. Date. Date. 

Autos, Commercial Car | Cotton Consump., Stocks..Feb. 22/ Foreign Trade, by Groups. Mar. 
Reg., by, Makes, Monthly.Jan. 11 | Cotton Consumption by Re- Gasoline Consumption Feb 
Autos, Commercial ar serve Districts ........0« . I Cash F e's 
Reg.. Makes, 1938.....Feb. 22 | Cotton Spinning Activity. ‘Feb. 22 Seoeene’ me _. ceecey Mar. 
Autos, ae core Sales......Mar. 1| Dept. Store Sales by Re- District arm, by weep 
Autos, Passenger Car Reg., | serve Districts .......... Feb. 15 | incom ‘, itaae esas sit i 
by Makes, Monthly...... Jan. 11 | Economic Chan es in the Tif i on- on wieesane Mar 
Auheg, Communes Car Sag. U. 8. Since 1854.......... ar. Ce 
ae ee Feb. 22} Electrical Hg Orders. .Feb. Pig Iron Activity.......... 





1 
22 
8 
8 
ar. 1 
1 
1 
8 
8 
1 
1 


Prices, Cyciical, THE ANNALIST 
Index rE ee. 35 
Prices, Cyclical, The Axe- 

Houghton Index, Monthly..... 36 


Prices, Steel Ser 
R. BR. Earnings. - SR er Pee 
iy & ——~g — Freight 
2 ee wibatiesoderees 
a. sypasipment. Sebiée: 
R. Re Statistics, Weekly 
Refrigerator Sales 
MOT, SOEUED. 26s ces ocnee 
oe New Corporate 
sues 


EBue 





Stock Exchange, N. Y., Short 
Bk aaa Rees ocekisn ace 
Steel Castings, Com’l............ 6 
a Rate of Gresations ie eas 40 2 


Steel, U. S. Steel ee cones 21 


g Iron Prod., Lajusted:: ‘Mar 


Pestal Savings ........006% ar. 
Price Level, General....... Mar. 
Prices, etal ate Riek a Aaa aa aol 7. 
Prices, Retail Food ....... Ma 
Prices, Sensitive, Monthly. ‘Sar. 
Prices, Wholesale, B.L.S...Mar. 
BR. R.  ~ ec tanaed Orders, 
coon ig ee Mar. 
oe POR ee OE ae Mar. 
Steel Ingot Production. . .~4 
Steel Plate Bookings Feb. 
Steel, Fabricated S ruct'l. Mar. 
Treasury Receipts and Ex- 
ahentieree Fae SP Nees gear Mar. 
eS eS Mar. 













15 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of Pairs) 





1939. 1938. 1937, 1936. 

Jan. ..33,527 25,706 37,149 33,355 
Ved. .. .... Waa ,578 33,047 
Mar. . . 87,543 46,120 34,832 
Apr. . 33,468 40,298 33,398 
ay. 30,473 35,411 30,264 
June. 26,897 34,449 29,371 
July 30,742 34,842 35,678 
Aug. 42,252 38,661 40,668 
i 38,280 34,032 40,975 
Oct. ... 35,012 29,092 39,916 
Nov. .. 30,054 21,290 30,343 
Dec. .. 29,988 21,047 33,381 
Total. 390,746 411,969 415,227 


+1938 figures revised. 
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DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25—100) 
Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1938. Sales. Stocks Sales. Stocks. 
Jan.... 70 63 90 71 
Nov. .. 99 78 89 67 
Dec. ..156 62 89 66 

1939. 

Jan. .. 69 60 88 67 
Feb. .. 69 ee 86 i 





17 
RETAIL PRICES AT DEPART- 
MENT STORES 
(First of month; Jan. 1, 1931—100; 
as published by Fairchild 
Publications) 
Wo- 
Men’s men’s In- 
ha Piece Ap- Ap- fants’Home 
1938. posite.Goods.parel. parel. Wear. Furn. 
Mar. oo12 86.1 P90.7 $2.2 97.1 94.6 


“ 96. 
Mar. 89.1 84.3 88.5 88.9 96.2 80:5 
tIncludes also furniture, floor coverings, 
musical instruments, luggage, electric 
household appliances and china. 





18 
BUILDING PERMITS (11) 
(Thousands of dollars) 


214 2 
1938. Cities. N.Y.City. Cities. 
eee 47,924 6,086 54,010 
1939 
re 770,039 23,589 193,628 
We. ck viele .230 23,210 81,441 





19 
CONSTRUCTION COSTS—A. P. A. 


INDEX (31) 
(1931—100) 
1930. 1938.1937.1936.1935 
Jan. -.183 183 171 158 58. 153 
Feb. -183 183 174 158 158 154 
OES sceues. ee 183 178 159 158 156 


This index represents market costs in 30 
representative cities and includes frame, 
brick-wood frame, brick-steel frame and 
reinforced concrete buildings. Costs are 
those for materials, labor and overhead, 
exclusive of plumbing, heating, lighting 
and elevators. 





20 
HOUSEHOLD ELECTRIC 
REFRIGERATION SALES (7) 
(Number of units) 


1939. 1938 1937. 
Jan =, = ms 984 171,405 
BS i Ces 89,739 
MOS Sh secs y Peres a7'599 109,542 
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FINISHED STEEL PRODUCT 


SHIPMENTS BY U. S. STEEL 
CORP. 
(Tons) 
1939. 1938. 1937. 
Jan. 789,305 518,322 1,149,918 
Feb 677, 474,723 1,133,724 
SG -eegst , teas 572,199 1,414,399 





22 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corre- 
sponding week o — year) 


Week Ended Mar.11, Mar.4, Mar.12, 
New England. +13.1 by EY —12.4 
Mid. Atlantic. + 9.2 8.3 — 3.6 
Cent. In. Reg. +13.8 412.0 —16.6 
West Central.+ 4.0 4+ 5.4 — 4.4 
South. States. 7.3 +10.5 — 5.0 
Rocky Mts.. 10.2 +87 —17.2 
Pacific Coast.+ 9.9 49.3 - 0.9 

Entire U. S. 411.1 +10.2 — 9.0 


3 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
--As Reported in Engi- —~ 
neering News-Record of: 
Mar.9, Mar.2, Mar.10, 





ri 1939. 1938. 

Federal . 3,748 1,345 4,006 
State & munic.. 23,582 60,883 18,616 
Public ......... “27,330 62,228 22,622 
Private :....... 9,245 23,377 56,702 
TOR ..6<22ixs 36,575 85,605 “79,324 





24 
MACHINE TOOL AND FORGING 
EQUIPMENT ORDERS (34) 














(1923-1925—100) 

19; 1938. 1937. 1936. 1935. 
Jan. ...215.5 169.2 286.3 158.4 93.6 
Feb. ...238.8 108.2 236.1 160.2 75.8 
Mar. .. ... 152.9 302.4 150.5 89.0 
Apr. ... ... 129.1 403.8 179.7 93.8 
May ... 95.3 298.0 169.0 104.8 
June .. 100.3 274.1 184.1 130.2 
July ... 128.1 244.5 214.6 2 


TL eee ee 


ane 


bed Ges eed ed et Ot Cater Ole 


ES ee ee ae 





| 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


(1928 = 100; adjusted for seasonal variation) | + a 
on 
Jan., Dec., Nov., Oct., Sept., Aug., July, Prev. 
World.t 1939. 1938. 1938. 1938. 1938. 1938. 1938. Year. 
Including U.S.A --- 103.3 103.2 99.7 . 96.5 95.0 92.4 96.7 
Not a U.S.A. (2) 1125 1132 112.7 “111.8 1105 110.1 117.9 
sak s os waxcaks's« we ran che 7s oo. “Re Ts ies 
Belgium velate Pie ee --- 25 *74.9 °74.5 71.7 68.8 71.4 80.7 
I beg cacha watson fe 95.9 98.1 108.9 102.8 102.5 94.1 93.2 96.6 
i nora wn apies ae pat i re 170.3 166.6 158.5 165.6 
Czecho-Slovakia ...... aah _ an ae: : y 89.6 102.6 
0 PRAT EE » 148.4 147.3 1484 147.3 146.1 145.1 145.1 140.7 
xa bso ncaaa oi 3 ous ms hac --- 141.3 142.9 130.7 153.4 
SD Sictsn's besa. 5 00'bad Not available. 
Germany®* ........... -»- 131.8 132.3 129.6 128.4 128.6 127.6 122.9 
—. 112.7 111.0 105.9 100.4 91.2 93.4 115.6 
MIN Aika bin:5:0 6-09.00 os oe ey ... 188.1 191.5 188.7 187.1 190.7 
Netherlands .......... *91.4 ‘*91.1 *87.1 82.9 81.1 73.6 85.4 
BE gv ocicdetenes ces 141.6 142.7 148.6 142.8 138.0 131.2 142.1 
aaa 151.5 *151.5 149.2 149.2 149.2 150.5° 159.7 
United ptaasesns. “#110. 8 = , *108.2 110.8 110.8 108.7 108.7 118.8 
United States ........ 93.5 87.1 81.7 79.9 75.3 72.6 
tExcluding Russia. acl b activity. {Month in previous year corre- 


sponding to most recent month shown; revised data. ‘**Beginning July, 1938, includ- 
ing Austria. Back figures on all above series may be obtained on request from 
THE ANNALIST. 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 

















--——Freight——— Eiectric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod, Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
a oe weights. .19 08 10 49 .03 06 .05 1.00 
Mar i eae -. 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
SSA ee 68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
BG Mes. So waa0gs 68.3 79.3 42.5 93.3 54.3 63.2 90.1 79.3 
OE, -Thscccccse coe 84.0 71.3 95.1 85.4 75.3 116.7 87.8 
OG, DWiccccesccoe Um 89.6 78.3 95.8 87.9 71.6 116.8 89.1 
IOV, G..core coeee Oe 88.6 84.1 95.6 92.2 72.4 119.2 89.6 
| > {eer 74. 86.3 92.9 96.6 89.8 65.8 118.7 90.3 
SS aa 82. 84.9 94.8 98.0 95.6 70.4 122.2 93.1 
Nov. 26....ccc.cne. 76. 89.7 99.6 98.1 96.7 64.7 126.6 92.9 
BPNGs. Decvvccceeee Uae 95.0 96.5 96.8 $2.1 69.4 130.5 93.1 
=. ae e+ 78.6 93.5 100.4 98.9 94.1 72.7 125.6 94.4 
SS: aaeeeeee 77. 92.4 98.4 97.9 96.1 5.9 126.6 93.7 
a eee 72.7 95.7 88.0 98.9 90.3 75.1 116.3 91.8 
Dee. S1.........-. @3 101.1 80.1 97.4 $3.1 86.0 107.4 92.4 
1939. 
rai e  <4- us sete 81.9 91.4 80.6 97.7 99.8 88.7 124.5 93.3 
Jan. 14. 78.1 88.9 79.6 95.8 91.7 81.6 122.3 90.6 
Mit crcebseacse 76.8 92.2 76.7 97.7 95.0 84.4 119.6 91.4 
a NPs 78.4 93.5 74.1 98.8 100.9 81.3 119.6 92.1 
Na Asin x eithve- «ccs 74.6 87.4 74.3 98.6 99.2 77.8 117.8 90.4 
PY Mies cccecuse 73.9 86.8 75.4 97.3 103.2 69.7 117.8 89.4 
<2 eee 73.5 86.5 76.4 97.1 92.3 67.7 117.8 88.8 
Wend eee ack 72.4 89.6 74.9 95.4 87.4 73.8 116.4 88.0 
a oe 71.7 92.8 75.7 97.8 89.2 72.5 119.6 89.5 
RM eee is : 74.9 98.2 90.2 aa : 
Mar. 18 *74.5 ’ 
7 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_—_—_---— As Estimated by———-———-- os 
—~—Dow-Jones.—_—. Week Amer- Am. 
Week U. 8. Begin- iron & Week ¥. Iron Met. 
Ended _ Steel. Indep. Total ning: Stl.Inst. Ended: Steel. Times. As of: Age, Mkt. 
1938. 
Mar. 7.30 30 30 Feb. 28. 29.3 Mar. 5. 29% 30 Mar. 1. 30 29 
Mar. 14. 29 314% 30% Mar. - 2. Mar. 12. 30 31 Mar. 8. 30 30 
Mar. 21. 32 33% 33 Mar. 14. 32.1 Mar. 19. 32 32 Mar. 15. 32 32 
1939. 
Jan. 2.35 42 39 Dec. 26. 38.8 Dec. 31 40 Dec. 27. 40 
Jan. 9. 48% 52% 51 Jan. 2. 530.7 Jan. 51% 52 Jan. 3.52 52 
Jan. 16.49 54 52 Jan. 9. 51.7 Jan. 144.52 53 Jan. 10. 52% 52 
Jan. 23.48 57 53 Jan. 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53 
eJan. 30.49 54 52 Jan. 23. 51.2 Jan. 5144 52 Jan. 24. 52 51 
Feb. 6. 51% 54% 5346 Jan. . 51.7 Feb. 4.53 53 Jan. 31. 53% 53 
Feb. 13. 51% 56 S4 Feb. 6.534 Feb. 11. & Feb. 7.3% & 
Feb. 20. 51% 58% 55% Feb. 13. 4.8 Feb. 18. 55 Feb. 14. 55 55 
Feb. 27. 56% 55 Feb. 20. 53.7 Feb. 25.55 54% Feb. 21.54 5&4 
Mar. 6. 52% 5914 56% Feb. 27. 55.8 Mar. 4.56 55% Feb. 28. 55 56 
Mar. 13... oie .. Mar. 6. 55.1 Mar. 11. 56% 55% Mar. 7.55 55 
Mar. 20. Mar. 13. 55.7 Mar. 18. . 55.7 Mar. 14. 56 56 
28 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 
Week Average ({P.C. of ttTotal --- Stocks—- —_—— 
Ended: Daily Capacity Gasoline tCrude 1Gaso- Gas and 
1938. Runs. Operated. Production. Petroleum line. Fue! Oil. 
Mar. 5 . 3,130 77.0 670 305,954 92,151 122,471 
1939 
Jan. 7 3,170 78.2 9,349 271, 72,818 143,333 
[Arc \ 79.3 9,576 270,525 73,752 142,460 
| 33 Sar 3,310 80.6 9,662 270,310 75,455 141,091 
Jan. 28.. 3,235 75.5 9,790 270,963 77,279 139,349 
Feb. 4.. 3,140 75.9 9,581 272,414 79,149 137,589 
Feb. 11 3,130 75.8 9,390 270,753 950 137,241 
Feb. 18 3,125 75.6 9,641 271,252 83,075 134,402 
Feb. 25 3,185 77.3 9,450 271,758 84,597 133,671 
Mar. 4..... 3,230 78.5 9,420 85,379 131,930 


tEstimated trom U. S. Bureau of Mines data. §¥For heperting companies only. {In- 
cluding both finished and unfinished gasoline. tt+includes cracked, straight-run and 
natura! blended gasoline for all reporting companies trom Aug. 6 to date Prior to Aug 
6, figures are for cracked gasoline only 





2 
PERCENTAGE CHANGES IN FREIGHT CAR ‘LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) 


Week 
Ended. Sou Un. 
1939. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. a i Pac. 
Jan. 7... + 2.2 +23 — 29 +15.6 1.7 +46 +066 -11.6 41. 7.9 
Jan. 14... +10.3 + 82 421.4 +12.0 + 7.6 2.3 9.3 - 0.1 + 74 — 2.1 
Jan. 21... + 2.2 +88 + 85 +15.6 + 7.7 0.4 41 +19 + 3.0 + 3.8 
Jan. 28... +14.9 + 8.7 411.0 +30.9 +118 + 7.2 2.4408 4+7.2 +15 
Feb. 4...+ 89 + 7.4 + 7.8 +12.1 + 5.4 9.8 2.1 —4.2 +07 + 0.6 
Feb. 11... +16.4 +146 +10.3 + 9.6 +17.1 + 14 7.5 0.4 — 0.9 + 1.0 
Feb. 18... +15.1 +13.7 + 6.7 +19.4 +13.2 +25.4 1.1 7.7 +14 4+ 2.5 
Feb. 25... +14.4 +13.3 + 8.9 +31.3 +16.9 +29.0 3.1 +03 +42 + 7.9 
Mar. 4. 412.1 4+12.0 + 7.0 ‘ +11.1 +49 +91 4+ 21 + 9.0 
Mar. 11 +11.8 + 3.4 an 
tNo change 





30 
SEASONALLY ADJUSTED FREIGHT CARLOADINGS BY GROUPS 


| 
| 
| 


‘Average per business day, adjusted tor seasonal variation, in thousands | 
of cars) 
Mdse Forest Grain & Liv 

1938. Miscel L.C.L Coal Prod. Gr Prod. Ore. Stock. Coke. 
Jan. 40. 25.88 19.06 4.99 7.07 4.65 2.41 1.02 
Feb... . 39.05 25.64 16.93 4.79 6.12 4.45 2.19 80 
Se 39.04 25.48 15.13 4.42 6.33 4.20 2.30 78 
Apr. . 35.43 24.92 15.95 3.98 6.18 2.63 2.15 73 

ay . 35.62 24.70 16.05 4.05 6.15 1.79 2.33 71 
June ...... 36.11 24.84 17.39 4.15 6.54 2.43 2.23 13 
July .. . 37.34 24.88 18.14 4.49 6.77 2.16 2.30 2 
C 38.70 25.12 18.03 4.78 6.17 2.26 2.19 : 
Sept. . 41.02 25.16 19.81 4.99 5.84 2.64 2.30 1.04 
Oct. ba . 42.41 25.71 19.48 5.12 7.56 3.37 2.52 1.03 
"rae 45.04 25.50 20.65 5.05 645 5.22 2.44 1.21 
Dec. .. . 45.2) 25.86 21.31 5.49 6.55 5.97 2.380 1.10 
oe. . 44.24 26.22 20.88 5.10 6.12 5.64 2.23 1.15 
Feb. 43.37 25.56 20.98 4.39 5.55 5.38 2.02 1.06 











31 
FREIGHT CAR LOADINGS 
WEEKLY (19) 





Mar.4, Feb.25, Mar.5, 

1939. . 1938. 

Grain & gr Led 32,344 28,885 33,039 

Livestock . 9,637 9,935 10,697 

GN «sip necke 129,129 131,646 106,709 

Coke 7,414 7,086 5,884 

Forest prod... 241446 25,484 26,932 

ON. cle cctcead 8, 7,884 6,805 

Mdse., 1. c. 1..153,420 133,965 151,498 
Misc. freight. 233), 322 215,724 1, 

Total . 598,691 560,609 552,892 





32 
ESTIMATED AUTOMOBILE PRO- 


DUCTION WEEKLY (10) 

1938. 1937. | 

54,084 96,230 

65,735 92,280 

65,418 81,395 

59,365 = 148 

51,443 2,295 

57,810 ete 

59,100 95, 

= pid 111,915 
126,643 





a re 101,563 





33 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; 
cludes only power generated by the 

















electric li ¥ and power — 
proper an mports. ot in- 
clude power generated by traction 
companies) 

Week 

Ended 1939. 1938. 1937. 
Jan. 7..2,169,4 2,139,582 2,244,0%u 
Jan. 14. .2,269,846 2,115,134 2,264,125 
Jan. 21. .2,289,659 2,108,968 2,256,795 
Jan. 28. .2,292,594 2,098,968 2,214,654 
Feb. 4..2,287,248 2,082,447 2,201,057 
Feb. 11. .2,268,387 2,052,302 2,199,860 
Feb. 18. .2,248,767 2,059,165 2,211,818 
Feb. 25. .2,225,690 2,031,412 2,207,285 
Mar. 4..2,244,014 2,035,673 2,199,976 
Mar. 11. .2,237, 2,014,729 2,212,897 

34 
THE ANNALIST WEEKLY IN- 


DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 

Sensi- 

tive 

Steel Price 
1938. Scrap. Zine. Aver. Index. 
Mar. 15.....110.4 76.9 93.6 82.8 

1939. 

Jan. 3.....123.7 80.9 102.3 92.7 
cS Se 122.7 81.9 102.3 93.0 
Jan. 17.....124.1 83.2 103.6 94.4 
Jan. 24 .123.8 82.6 103.2 93.9 
. a: eee 122.8 83.2 103.0 93.9 
a 122.7 82.8 102.8 93.7 
Feb. 14. .123.2 824 102.8 93.7 
Vem. 3h... 124.2 82.1 103.2 93.8 
Feb. 28.....124.0 83.0 103.5 494.2 
Mar. 7 4124.1 82.4 7103.3 794.1 
Mar. 14 123.6 81.5 102.6 *93.6 


For figures from Jan. 5, 1932, to Dec 


11, 1934, see The Annalist of Nov. 30, | 
1934, page 758, and Dec. 14, 1934, page 
827 
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THE ANNALIST CYCLICAL 
PRICE INDEX 


1939. 1938. 1937. 1936. 

Jan. 4..... 0.1 658.0 ,72.2 588 
Jan. 11..... 60.1 583 “73.8 50.2 
Jan. 18..... 50.5 57.5 75.4 59.0 
Jan. %..... 58.6 566 75.0 58.8 
Feb. 1.....3.3 564 75. 58.6 
Feb. §8..... 59.4 55.4 75.4 58.5 
Feb. 15..... 594 53%9 75.8 58.7 
Feb. 22..... 50.4 53.3 78.2 58.9 
Mar. 1..... 60.7 53.5 79.8 59.2 
| a Se 160.7 52.8 83.5 59.5 
Mar. 15.....°60.6 528 84.3 59.9 
Mar. &..... .. GQ Gis as 
Mar. 29.. 52.1 84.1 60.2 
Apr. 5.. 51.7 84.6 59.4 
Apr. °12. 51.2 81.1 59.2 
Apr. 19.. 50.5 79.6 59.0 
Apr. 26.. 51.2 78.5 58.4 
ay 3.. 50.9 77.5 57.5 
May 10... 50.6 764 57.0 
May i7... 49.8 756 57.0 
May 24. 4991 3 568 
May 31... 48.0 74.7 56.5 





36 
THE AXE-HOUGHTON CYCLICAL 
PRICE INDEX 
(Three months’ moving average) 








1939. 1938. ae 1936. 1935. 1934. 
Jan.. 88.8 96.7 97.0 88.1 95.2 
Feb.. .. 94.4 109.3 96.3 S15 94.6 
Mar.. 91.8 112.1 95.2 87.3 94.4 
fo.- 90.4 113.5 94.1 88.3 94.3 
ay.. 89.3 112.5 93.0 89.9 93.9 
June. 88.2 111.8 92.7 91.1 92.9 
July.. 87.6 112.2 92.7 91.8 91.2 
Aug.. 87.4 112.4 93.3 92.8 90.1 
Sept.. 88.2 111.1 94.0 94.5 89.0 
Oct.. 88.9 107.4 95.5 96.5 88.4 
Nov.. 89.2 102.9 98.2 97.6 88.1 
Dec. 89.1 99.5 101.8 97.8 88.2 
For ‘pack figures see THE ANNALIST of 
October 12, 1938, p. 505. 
37 

RAILROAD EARNINGS (27) 

(Class I railroads; thousands) 
Jan., Jan., 
1939. 1938. 
Aver. miles oper.... 233.8 234.9 
Freight roves... aa $218,305 
Passenger revenue.. 34,785 _ 31,428 
Total oper. rev... .$305,769 $279,108 
Maintenance of way 31,376 30,585 
Mainten. of equip... 62)106 58,281 
Tiansportation exp. 116,728 _120,029 
Total oper. exp.. $292,946 $232,565 
TE -catinsecwkamee _ 3,616 
Operating income... "$43,736 “$17,927 
Net. oper. income... 32,891 7,14 


*Subject te revision. tRevised. 
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REFINED COPPER 
(Short tons) 


2 
° 
3 
: 
fo} 
[ 
J 





———DELIVERIES-——., 


1937. U.S. Foreign U.S. Foreign. Total. U.S. Foret, 
Jan.... 68,097 27 y 80,812 102,781 183,593 142,374 193, 336,097 
Feb.... 71,233 101,616 172,249 74,610 105,567 180,177 136,121 192,048 328,169 
Mar... 83,676 107,328 191,004 94,830 115.912 210,742 121,448 186,983 308,431 
Apm... 83,178 108,631 191,809 95,884 120,993 216,877 99,576 183,787 283,363 

ay... 95,265 108,875 140 81,336 114,719 196,055 108,585 182,863 291,448 
June.. 86,016 113,983 999 77,725 113,277 191,002 111,020 189,425 300, 
July... 79,611 113,660 193,271 67,356 113,245 180,601 117,741 195,374 313,115 
Aug... 82,835 105,545 188,380 68,019 102,165 170,184 126,184 127 331,311 
Sept... 90,982 106,347 197,329 66,229 117,673 183,902 144,321 200,417 344,738 
Oct..... 87,030 109,329 196,359 43,742 114,191 157.933 182.9” . 383, 
Nov... 75,790 109,480 185,270 33.892 120,696 154,588 221,676 192,170 413, 
Dec.... 60,463 119,409 179,872 18,660 103,863 122,523 259,351 211,844 471,195 

1938. 
Jan.... 70,487 103,815 174,302 24,881 114,647 139,528 299,133 206,836 505,969 
Feb.... 59,393 101,957 161,350 27,389 110,796 138,185 326,244 202,890 529, 
Mar. 61,117 108,704 169,821 33,434 125, 158,703 342,785 197,467 540,252 
Apr... 55,749 106,839 162,588 31,654 129,577 161,261 663 185,916 541,579 

ay... 47,300 102,044 149,344 28,044 108,523 136,567 ,809 184, 554,356 
Tune... 32,465 110,067 142, 32,863 112530 145,393 -971 192, 551,495 
July 35,596 103,887 139,483 41,249 126,533 167,782 339,970 183, 523,196 
ane. - 38,053 110,523 148,576 48,071 129,177 177.248 315,191 179,333 494,524 
Se 45,808 107,834 153,642 53.637 137,075 190,712 293, 164,374 457,454 
Oct.... 56,824 109,378 166,202 69.827 129,118 198,945 267,299 157,412 424,711 
Nov.... 66,746 109,817 176,563 51,297 125,440 176,737 269, 155,049 424,537 
Dec... 947 118,437 186,384 38,8 114,900 153,753 289,755 167,413. 457,168 

1939. 
Jan.... 66,182 107,298 173,480 51,059 99,530 150,589 301,110 178,949 480, 
Feb. 59,225 103,428 162,653 48,067 101,531 149,598 308,958 184,156 493,114 
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SEASONALLY ADJUSTED RAIL- 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Average daily, adjusted for sea- 
sonal variation; thousands) 


























1939- ———1938-——. | 
Gross Car Gross Car 
Earn- Load- Earn- Load- 
ings. ings. ings. ings. 
Jan. ... 10,780 109.2 $9,850 103.9 
Cee 9,190 97.3 
Mar. . 9,270 96.1 
Apr. . 8,970 . 92.4 | 
ay . 8,960 91.6 
June 9,220 93.9 
July 9,600 97.1 
Aug. e 9,970 98.5 | 
a. 0,090 103.2 | 
Oct. ° 10,390 108.5 
Nov. 10,720 110.4 | 
Dec 0,880 110.5 
40 
CRUDE RUBBER (29) 
(Long tons) 
Stocks 
Consump- End of 
1938. Imports. tion. Month. 
January ..... 42,135 29,429 326,434 
February .... 43,930 23,868 342 
March ....... 35,967 30,487 341,054 
MEE avenweeks 807 27,984 510 
eR 27,410 28,947 332,579 
tO eee 26,011 30,629 326,645 
ROS 22,918 32,209 325,314 
August ...... 31.009 38,170 \ 
September 37,374 37,823 325,513 | 
October ...... 34,496 40,333 320,999 
November ... 31,054 46,169 305,304 
December .... 36,977 45,315 296,518 
1939. 
January ..... 39,082 46,234 286,036 
February - 36,490 42,365 287,289 
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NEW CORPORATE ISSUES (2) 
(Thousands of Dollars) 








New Re- 
Capital. funding. Totai 
96, 203,647 241 
154, 240,021 ,608 
139,243 181,055 299 
9, 88,128 ~ 167,530 
83,011 92,220 175,231 
276,128 155,373 431,502 
$1,745 58,131 876 
50,873 57,194 108,067 
113,746 39,386 153,131 
.987 71,553 138,539 
36,009 1,120 37,209 
46,608 20,852 67,460 
1,225,012 1,208,680 2,433,692 
46,365 4,141 50,506 
40,852 .225 103,077 
23,995 57,643 81,638 
11,683 66,750 78,433 
37,575 = 25, 63,266 
202,316 98,79 301,107 | 
130,276 55,54 185,821 
121,304 211,140 332,445 
84,887 65,136 150,023 
63,922 273,237 337,159 
42,431 107,558 149,989 
59,661 200,493 260,154 
- 865,266 1,228,352 2,093,618 
5,427 10,136 15,563 
23,571 136,115 159,686 
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BANK DEBIT—COMMERCIAL 
LOAN RATIO 
(Adjusted for seasonal variation; 
three months’ moving average) 


1939. 1938. 1937. 1936. 1935. 

Jan. ...12.66 11.00 14.18 13.89 12.08 
_—_. -. «++ 10.63 13.79 13.80 12.24 
Re 10.52 13.36 13.72 12.43 
Apr. Bb 10.62 12.92 13.51 12.48 
ee 10.75 12.28 13.39 12.50 
June... 10.99 11.97 13.48 12.73 
July ... ... 11.09 11.69 13.58 12.99 
Ave. woe voes 11.82 11.58 13.52 13.27 
«+,ees 11.49 11.51 13.62 13.31 

. oe. ?... 12.82 11.54 14.01 13.80 
Nov. ... ... 12.32 11.61 14.47 14.04 
Dec. . «+ 12.56 11.39 14.52 14.13 





3 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
~=—Week Ended-—-——, 
*Mar.4, +Feb.25, Mar.5, 
1939. 1939. 1938 
Bituminous coal: 
Total 


adagcaered »442 8,570 6,405 
Daily ave .. 4407 §=61,453 1,068 
Apeeecte ( enn. ): 
TR, ova cacdaas 915 973 1,051 
Daily average.. 153 177 175 
Beehive coke: 
ere 17 18 24 
Daily average.. 3 3 4 





44 
WOOL CONSUMPTION (5) 
(Thousands of pounds scoured 
basis; apparel class only, carpet 
wools exeluded) 


Period Number of Aver. 
| Ending: Total Weeksin Per 
} 1938. for Period. Period. Week. 
| Jam, 8.5.3: 12, 5 2,542 
ee See 12, 4 3,023 
| Mar @....... 10,412 4 2,603 
| Ae Oo ; 5 2,525 
| May 28....... 12,944 4 3,236 
| June 25......: 15,467 4 3,867 
j} July 30....... 22,746 5 4,549 
yy, SES a 4 5,784 
| Sept. 24....... 19,619 + 4,905 
| ee ee 24,619 5 4,924 
| Nov. 26....... 23,512 4 5,878 
, Dec. 31....... 29, 5 5,938 

1 3 
| Feb. 4. 25,941 4 6,485 





45 
WOOL MACHINERY (5) 





Jan., Det., Jan., 

In operation : 1939. 1938. 1938. 

Broad looms ...... 29,070 28,079 23,787 

Narrow looms .... 1,604 1,697 2,028 

Carpet looms ..... 3,697 3,605 3,064 

Worsted combs ... 2,063 2,074 1,634 

Worsted spindles.{ 1,658 1,626 1,090 

Woolen spindles. .{ 1,389 1,384 1,224 
{ Thousands. 

46 
PRICES RECEIVED AND PAID 


BY FARMERS (30) 


| (August, 1909-July, 1914—100) 


Prices $Prices 
Received Paid 
for Farm for Goods 
1938. Products. Bought. Ratto. 
; January ..... 102 126 81 
, February ... 7 126 7 
March 96 125 77 
April ... 94 125 ci) 
ay 92 125 4 
June 92 124 74 
St RE. 95 123 T% 
yo er 92 .« 122 75 
Sept 95 121 79 
Oct. .. 95 121 72 
Nov. .. 94 121 73 
Dec. . 96 120 80 
1939. 
Jan. Ws 120 78 
Feb. ete 92 120 77 
§Prices paid computed quarterly as of 








March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. 





4 
SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 
(Number of shares; end of month) 








1939. 1938. 1937. 
Jan 447,543 1,228,005 1,314,840 
Fe 536, 377 1,142'482 1,426,522 
Mar. 1,199,064 
Apr. 1,012, 186 
May 1,049,964 
June 944,957 
July 1,007,736 
Aug. 966,935 
Sept 967,593 
Oct. 1,214,082 - 
Nov 1,184,215 
Dec 1,051,870 





. 





48 
BROKERS’ LOANS RATIOS 
(Ratio of brokers’ loans, as re- 
ported by members ofi New York 
Stock Exchange to aggregate mar- 
ket value of listed stocks; as of 
first of month) 


Loans. Value Loans to 

1938. Total. Total Stock. Stocks. 

March ...... 576 41,172 1.40 
1939. 

January ... T17 47,491 1.51 

¥ebruary 666 44,884 1.48 

March 683 46,271 1.48 
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DEMAND DEPOSIT TURN- 
OVER (24) 
(Adjusted for seasonal 
1919-25—100) 

In 101 Leading Cities 
1939. -. 1937. 1936. 1935. 1934. 
Jan. ..48.7 54.0 62.0 60.3 61.1 646 
Feb. ...47.0 48.5 61.1 59.7 60.9 69.3 
In 100 Cities Outside New York City 


variation ; 


Jan., ..61.1 65.3 72.0 68.3 69.6 72.8 
Feb. ..59.8 61.6 70.6 69.0 71.2 75.1 
In New York City 
Jan. ..36.3 42.2 530.3 5304 530.9 544 
Feb. ..35.0 36.2 50.9 49.1 50.0 61.8 
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BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY 
ON PARIS (All quotations cable rates unless otherwise noted) 
(In francs; average price per day) eager gs “an ces Mage oe ee 
. par” esas ar. 11, a ar. . 12, i 
Mar. _ Jan. Dec. ov. Par. Country and Unit. A h. Low. sit h. Low. a Low. 
1..176.93 176.9: .... 178.23 178.74 | 8.2397 England (soverei ay VA.68% $4 ¥4-818 $5. $4. 
‘* 177.78 178.72 | 8.2387 Australia (sovere 3.78 3.7 4.01 3. 
2..176.92 176.98 176.76 177.78 17 Ee; 
3..176.90 176.96 176.63 177.94 178.79 | 8.2897 So. Africa (sovere ieee 4.68%, 4. ita% 5.0H§ 4. 
4..176.90. 176.95 176.60 .... 178.79 | .06634 France (franc) nei ER 0265 f 0265  .02 02647 Seay, .0315% 
een, .... 196.67 177.67 178.77 0526 Italy (lira)............ 26% 0526% . “O526 05 .0526%4 
oe a4 es aga ss .40332 Germany Reolihdannsites “tors 4013 —(«40144% 4012s 4041 —Cti«w 
--176. . . . . .68057 Holland (florin)....... 5318  .5307% .5327 .5307% .5597% .5560 
8..176.9 i _ ree gs 1.6931 Canada (dollar)t...... :9983 ‘Ones ” ‘9970 9956-9996 .9992 
anes ae a as oe 17e-8 | -1695 Belgium (belga)....... .1683% .1682% .1683% .1681% .1694 1683 
41,176.90 17796 17711 .... 178.88 ry —_——e sa ‘bone 2271 .2276 §=.2272_~— .2324% Sool, 
; 0: reece iy |.” ae .00861 .0086 é .0086 .0092 d 
Week ——1939——. ——1938—— 4537 Sweden (krona)....... .2416%4 .2414 .2417-—s 2413% «12585 3.256814 
pinded; High. Low, iigp- kev, | 4537 Denmark (krone)...... .2005 2083 .2005% 200% Bly 278 
‘: ¥ y ¢° 7 ° orway a e .2356 ° ° e ° 
Beb. 11..-177.03 177-00 152.85 151-48 | -T859 Donna loi” Tsoi “tso1 “3808 “1908” “19007 “100” 
Feb. 18...177.00 176.94 152.94 152.15 | ° ‘hed Spaces n> ‘ : : ° . 
94 154.25 152. .0315 Czecho-Slovakia(cro’n) .0343 .0342% .0342% .0342% .0351% . 
3 78191 08 176.90 133. 93 153.61 0298 Yugoslavia (dinar) 0231 .023044 .0231 °0231 0236 0236 
a. aed iy. 93 170 BD 159.14 154.56 | .0748 Portugal cere .0428% .0428° 0429 0428 (0458 0455 
.0101 Rumania (leu). coon OTS .0075 0075 .0075 .0075 -0075 
51 .2961 Hungary (pen eRees 1970 .1970 .1970 .1970 .1993 ..1991 
GOLD AND SILVER PRICES 0426 Finland ong _\ eee .0207% .0207 .0207 .0206% .0222% .0220% 
—Gold —-Silver— .6180 India (rupee).......... .3517 .3512 .3510 .3507 .3790 = .3775 
Week “ "Dollar .... Hong Kong ( (silv. dol.) (2919 2913 (2919 (2913 «3141 (3128 
Ended Equiva- Shanghai silver dol.). .1655 .1598 .1600 .1590 2975 2945 
1939 : London. lent. London. N.Y. .5000 Manila (silver peso)... .4980 4975 .4975 .4975 .4985  .4985 
Feb. 11: .9613 Straits Settlements 
High 1488 504 34.78 io 2 c (dollar), Singapore... .5460 .5455 .5460 .5455 .5865 .5837 
— a SE c $4396 Japan (yen)... 2737 ©2736 «= «2737 =S« 2734. —.2898 ~~. 2890 
High ..148s 444 34.76 20%a we Py Colombia ( ‘old via : 5800 5800 ©.5800 «= 5550 = 5550 
KX eae entina aper pes 
eg ee eat SAE BE SKC ree inland... .2315 2315 2315 2310-2615 2585 
High ..148s5d 34.78 ea ieee .0625 Brazil (paper milreis) 
Low ...148s 2%d 34.76 204d 42%c Free inland.......... 0590 .0590 © .0590 «= «.0590 0590 = .0590 
Mar. 4: .2060 Chil ld peso)...... 0519 .0519 .0519 .0519 .0519  .0519 
High ..148s5d 34.79 204d 42%c AT40 Peru (so). i ERE 2037 2025 ««.2087'Ss«.2025'Ss«w2450 = «2450 
Low ...14882d 34.79 20%d 42%c | 4°7510 gold peso).. 3750 3750 .3750 .3750 .4700  .4650 
Sar. a a TT a a 8440 Meshes ‘sifeos peso)t.. .2025 .2025 -2025 80 = .2780 
fae HBS oF 34.76 aed tote tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 


(Cate be nag Rates) 
Mar. 


{Closing rate. §Demand rate. 





Mar. 10. Mar. 9. Mar. 8. Mar. 7. Mar. 6. 


18, 18, ee tee 


i 


4 
: 105264 . : i 

1401344 14014 1401444 1401344 1401 

4013 4013 4013 -4013 4013 
5314 ‘5315 ‘Sais 15310 $310 
‘5313 $3120 oa” p07 “5309 
| 1683 “1683, 1683 1683 
igh ite, ‘eee ee, ee, 
122734, 12274" 12274 «= (2071 Son” 
‘207542 ‘22744, (2275 (2272 “2272 
‘9983 (9975 :9968 (9965 9965 
‘9978 (9975 9968 9965 ‘9965 
:9980 19975 9968 (9965 9965 
‘2737 2737 ««|2736-«S 2737-=Ss (2736 
12315 12315 12315 «12315 = (2315 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 
reau of Railway Economics. 
ufacturers Association. 
praisal Company. (32) Copper Institute. 
Machine Tool Builders Assoc. 


(2) Commercial and Financia! Chronicle. 


(12) Federal Power Commission. 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward’s Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 

(17) Aberthaw 
(19) American Railway Association. 
(21) Silk Associates of America. 
(23) American Metal Market. 


Company. (18) American 
(20) United States Depart- 
(22) National Industrial Confer- 


(24) Federal Reserve Bank of New York. 
(26) Association of Life Insurance Presidents. 
(28) Interstate C issi 


(27) Bu- 
(29) Rubber Man- 





ce Ci 
(30) Bureau of Agricultural Economics. 
(33) New England Council. 

*Subject to revision. 6 


(31) American Ap- 
(34) National 
+Revised. 


Stock and Bond Market Averages.and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Cal. —— 
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The New York Times Stock Sesitet 
WEEKLY HIGH, LOW AND LAST 

Week Ended ——25 Rails——.  ——25 ee 
939. Hig! w. Las Lo Last. 


Averages 


3 


97 
21.72 
22.44 
22.59 
22.39 
23.78 
24.63 


SREBRRaS 


.06 
25.11 


24.63 24.73 
24.84 24.92 
ah 25.00 25.57 

“Se. Sn 25.21 = 31 
Mar. a Bie 25.24 25.37 
Mar. : 25.08 25.11 
For ee figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 
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Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Wee 
Ended : Tek aaeeinie— -—20 Railroads—. —15 Utilities—. 
1939. Low. High . Last. 286 Low. La: 
136.10 ee 73 29. 28.49 23.36 21.98 
145.07 30.56 30.38 pd 22.67 
144.61 30.65 29.62 30.18 24.41 
145.51 30.63 30.55 op 82 24.67 
146.82 31.43 2. 25 25.84 24.61 
149.49 33.21 2.98 26.24 25.49 
148.37 151.77 33.79 32.42 33.07 26.66 25.70 
DAILY HIGH, LOW AND LAST 
3s. 11 32.42 32. = 26.19 
32.71 26.10 
32.93 26.35 25.93 
33.21 26.51 26.07 26.28 
33.21 26.66 26.19 26.52 
33.03 33.07 26.59 26.21 26.28 


caten Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
—RAILROADS—. —— AND MISC.— —— 
Total. Av. Dail y- Total. 1 Es, 
a 322,690 59,757 4,079,470 
738,170 136,698 6,919,200 
RR +». 310,520 57,504 3,913,220 
214,410 39,706 3,321,598 
205,240 46,645 2,654,510 603,298 
270,950 61,580 3,093,580 
584,260 
458,650 
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THE 


NEW YORK STOCK EXCHANGE 


Pur- 


chases (+) 


or 
Sales. Purchases Sales(—). 
63, 408,820 072 


463,892 5 
562,903 499,306 — 
702,292 635,817 
Daily 
120,492 


155,751 

177,71 

165,490 
74,027 75,038 





BY 


“DOLLARS —~SOS 
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ON NEW YORK STOCK 
L EXCHANGE 





“NEW YORK TIMES STOCK AVERAGES) 


CALENDAR WEEK KS 


YAR Pood 


posal 
AVERAGE DAILY 
ARES SOLD 





MILLIONS OF SHARES 
a 





led 


MA 














250 


7200 


__ DOLLARS 











el 


Ba? ures sono Tee 
37 


1938 1939 














March 13——. ——March 14—— 
ey Low. Last. . Low. Last. 
51.6 51.8 52.2 51.5 52.0 
BS : 171.6 172.5 173.9 171.4 173.4 
36.6 36.7 37.0 36.6 36.9 
%6. A 75.7 76.2 1.0 te Tat 
41.9 40.9 41.3 41.8 40.9 41.6 
36.5 35.8 36.0 36.5 35.8 36.5 
54.4 53.4 53.4 53.8 53.2 53.6 
139.7 138.2 138.8 139.1 137.8 138.8 
55.3 54.1 54.1 55.0 53.7 54.6 
37.5 37.2 37.4 37.6 37.3 37.5 
73.9 73.7 73.9 7444 73.9 73.9 
21.9 21.5 21.9 21.7 21.5 21.7 
64.1 63.2 63.5 64.1 63.2 63.8 
57.9 57.3 57.6 57.9 57.3 57.9 
28.7 28.2 28.3 28.4 28.1 28.4 
29.2 29.0 29.0 29.2 28.9 29.1 
22.4 22.1 22.1 22.4 22.1 22.4 
49.4 48.9 49.2 49.3 49.0 49.3 
54.3 53.4 53.7 54.3 53.1 543 
27.0 26.7 27.0 27.0 26.7 27.0 
26.7 26.3 26.5 26.8 26.5 26.7 
53.0 52.4 53.0 53.5 52.6 53.5 
79.7 78.7 79.5 80.3 79.1 80.2 
34.7 34.2 34.2 34.9 340 34.7 
22.1 21.9 21.9 21.9 21.6 21.8 
NEW BOND ISSUES 
(Thousands) 
-—Week Ended—. 
Mar.11, Mar.12, 
7 1939. 1938. 
Public utility...... Ae 
State and munic.. 2,646 $2,054 
Seer eee $9,246 2,054 


Total A 
Year to date.. 197,449 247,622 
BONDS SOLD ON NEW YORK 

STOCK EXCHANGE DAILY 

(Par Value) 
‘Week Ended———. 





Monday ...... 928, 859, 
Tuesday ..... 6,374,675 7,141,200 
Wednesday 9,289, 7: 189, 
Thursday .... 11,430,600 6,718,050 
| ee 1,835, 7,812,725 
Saturday ...... 5,517,500 3,421,825 





Total week. $51,396,800 $36,141,800 
Year to date..$358,773,275 $351,971,350 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

——Week Ended——. 








Corporations. . .$38,671,000 $28,830,000 
U. ae 2,271,800 2,880,800 
Foreign ee 454,000 4,431,000 
Total ........$51,396,800 $36,141,800 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 


Date. Indus- Util- Com- Net 
Mar. Rails. trials. ities. bined. Chge. 
6.... 61.72 94.64 77.42 73.88 — .12 
7.... 61.70 94.50 77.44 73.83 — .05 
8.... 62.02 94.73 77.46 74.06 t 3 
9.. 62.24 94.86 77.46 74.20 14 
10.... 62.46 94.89 77.44 74.31 + .11 
11.... 62.27 94.87 77.51 74.23 — .08 
Week’s range, 40 bonds— 
igh 74.31, ‘low 73.83 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
March 
1... 95.27 53.10 108.19 107.21 90.94 
2... 95.39 53.30 108.22 107.24 aes 
3... 95.90 54.11 108.36 107.31 91.42 
4... 95.97 54.24 108.30 107.36 91.47. 
6... 96.04 54.57 108.17 107.26 91.51 
7... 96.01 54.58 108. 107.30 91.52 
8... 96.39 55.94 108.16 107.51 92.00 
9... 96.46 56.50 108.10 107.50 92.14 
10... 96.71 56.71 108.17 107.30 92.22 
1)... 96.51 56.53 108.14 107.35 92.13 | 





Vv 


FIFTEEN MOST ACTIVE STOCKS 
Week ended March 11, 1939 





Net 
Volume.Last. Chge. 
Anaconda ........ 800 _ 
Kennecott ........ 139,400 _ 
Gen. Motors ...... 106,000 + 
ee 95,400 9 — 
N. Y. Central..... 73,800 1 
U. S. Steel........ 72,800 _ 
Chrysler ........+. 68,200 + 
orth Am. Co.... 65,600 — 
, re 61,200 8 aa 
Greyhound . 57,100 21 t 
Cons. Edison 56,800 34 
Spiegel ...... 53,300 1 + 
. S. Rubber -- 52,600 50 + 
Colum. G. & . 51,800 8% — 
Penn R. R........ 50,000 + 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week 7-10 ae --? Railroad-, 
Ended 1939. 1939. 1938. 
Feb. 25..... 2.86 3. 07 3.66 3.70 
Mar. 4..... 85 3.08 3.63 3.71 
Mar. 1l..... 2.84 3.08 3.61 3.76 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 

-—10 Utility—, 











Jan.... 2.88 3.12 3.06 3.71 3.71 3. 
Feb... 2.86 3.09 3.16 3.68 3.73 3.51 
Mar --- 3.08 3.29 ... 3.79 3.67 
Apr 3.10 3.36 3.99 3.71 
3.03 3.29 3.90 3.67 
June 3.01 3.26 3.99 3.60 
July 2.99 3.22 3.85 3.58 
ane. 2.99 3.21 3.79 3.59 
Se 3.01 3.22 3.82 3.64 
Oct. 2.98 3.22 3.80 3.67 
Nov 2.95 3.17 3.76 3.74 
Dec 2.93 3.13 3.78 3.71 
NUMBER OF ISSUES TRADED 

Weekly 
Week ——New—— 
1939. Adv. Dec. Unch. Tot.High.Low. 
Feb. 25 252 1 4 11374 
Mar ‘1 227 1 1, 1 32 
Mar. 11..619 322 153 1, 16 
Daily 

Mar. 6..178 -414 187 779 52 4 
Mar. 7..337 183 204 724 50 4 
Mar. 8..560 95 155 810102 3 
Mar. 9..392 263 204 9859114 2 
Mar. 10..403 212 203 818119 4 
Mar. 11..170 332 182 684 55 3 

THE ANNALIST WEEKLY 

INDICES OF FOREIGN 
STOCK PRICES 

1939. London. Paris. Berlin. 
Feb. 25....... 19.33 34.46 31.95 
/ “Ser ae 19.41 34.73 31.56 
GP. Thi. sees 9.50 35.32 31.47 
a FOREIGN STOCK PRICES ' 
20, INDEX NUMBERS- SATURDAY PRICES 60) | 







42 


NEW YORK,LONDON AND PARIS 
r 
| | . 
RS 
a 


3 


of ee 








j | | | 
# AFTER DEC10.1038-10 STOCKS — | 


10 Li rivals it 
PRESROIFURMIDRES WO IF i eh 

















} 
| 


| 
| 
| 
| 
| 















ls 


bs 
Rec 
Oth 


Bill 


Bil 
Ind 
U 


Otl 


et a a 


ce ieniod 


vA 


oz0o& 


Ji 


Ae AE Am EN ee a RN a NO te RRR NR 









Wednesday, March 15, 1939 THE ANNALIST 403 


Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks | Condition of Federal Reserve Banks 






















































































































































































































































































| (Thousands) | At Close of Business March 8, 1939 
——Combined Fed. Res. Banks—. —N. Y. Federal Res. Bank— | (Thousands) 
ar. 8, Mar. 1, Mar. 9, Mar. 8, Mar. Mar. 9, Total Total Bills TotalU.S. F. R. Notes Due Members 
{ ASSETS 1939. 1939. 1938. 1939. ly F 1938. District. Reserve. Discounted. Govt. Secur. in Circulation. Res.Account. 
| Gold peepee on hand and due from U. S. Boston ............. $272,450 $187 $188,006 $376,353 215 
| od on oieancduneminae sauaeesacencocdus $12, — 719 $12,154,719 $9,175,601 $5, -_ 245 $5, a 364 $3,777, bao New York ......... 5,664,963 888 724,663 a ba 
| Redemption fund—Federal Reserve notes......: 130 9,904 9,104 1,064 149 Philadelphia 623,429 719 . 313,737 Bry 
| SR I et eee Pere cree Tee ais. 243 432,094 471,610 120,654 120. 410 120, 165 fe tone | Petwrtsnee a B io berry 236,332 
| Total reserves pial erie alen's $12,609,092 $12, 1596, 717 "$9, 659,31! 315 $5,664,963 $5,796,923 $3,898,790 yvonne @ gr “ a1 as ea ; i 
Bills discounted : ; "ane’ . x "215,927 
ee er Ao S. anteed obligations, 1 . 1, 954 5,366 654 552 2 098, | 2m ees 368 108 * io ies ign eat 7 354 
rec ully guaranteed ................65: , . ; 169. ‘17 
other bills discounted ns... tee SES | ery Sc ee el 
45 a 4 1,924 146 
» Fe ~ bite discounted avecats vilehacdent te $3,345 ae $8.09 $988 $926 $2,424 San Francisco 59,376 ” 216,043 351,9) : 
Industrial advances sccsfaaacsvececseeseseees 14,122 14,586 17,357 3,851 3,846 4,312 wa a oa 
- vernment securities ‘ e } ousands o eichsmarks 
i tn. . ene kcaatees win iotatoncedpece 840, 340,893 702,683 237,660 237,660 py oh | *Mar. 8, “Mar. 1, Feb, 23, Feb, 15, +Feb. 7, 
OM MME ono dk o6 sn ctanccescasescssntecesse 1,215,466 = 1,215,466 —-1, 185, 103 343,525 343,525 341,82 1929. 1939. 
PHORM WEED 0. ccc cvcccc ccs osdcesccencesece 507, 507,656 676,229 143,478 143,478 195,049 ee 70,700 70,700 20712 70.772 70,772 
$9 5B $2 564.01: Reserve in foreign currencies 700 5, 5,788 .735° — 5,939 
Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 Hille oa enchadiae aa checks. 7,065,700 7,361,400 6,480,824 6,711,776 6,760,752 
Total bills and securities........ post Sere 2,582,035 2,582,852 2,590,333 729,617 729,650 wee Silver and ata. Seo dao te 43,980 202,798 
Due from forei TD gc cknpievcecssceeccccetes 169 178 63 a IETS betcha da naies 3 A , i . 
| Federal Reserve notes of omer banks a= 7 143-405 m 383 usae agp a asa : es ered . begs ‘ pet of i pot 
4 i Gee 42.735 44,861 9,005 9940 | Notes in circulation. ........7,737,200 7,938,700 7'248°745 7'334°827 7,548,618 
Other assets . 51,150 49,250 us 12.372 Ss 14,194 4 14,111 ——— See | obligations. ce — a eo io 
. EE veda cndgasweeukcscwenwads $15,926,704 $12,861,620 $6,564,336 $6,720,869 $4,792,549 WE MNO Kin gc nh 8b tn Ge ce dcings 4% 4% 4% 4% 
LIABILITIES tNot reported | = nin. *Cable report, subject to revision. +As reported in the 
Federal Reserve notes in actual circulation.... 4,343,566 4,355,946 4,134,017 993,062 1,000,190 910,207 | official Reich 
Pilomber bank—reserve account................ 8,984,989 8,941,650 7,310,761 4,786,653 4,867,132 3,291,151 MONEY BATHS IN NEW TORE Clty WEEEe! : 
ig de Rieyeonne — eenae hace sae oe ae von = fon = villi cues tenes a 
Soo We a aac cd Latha ec doa 237,344 272.052 189,250 177,991 227.187 Call Loans = ‘60-90 Days. ae “6 Months — 5A Months. > 190 Days.- - 
OED FINS ogc hire id cheno wesescicccanan $10,596,599 $10,593,108 $7,880,924 $5,308,517 $5,437,428 $3,648,471 po. —_ —_ r Ps Low. - a Ty is — High. Low. i ‘= Low. 7 
Deferred availability items .................+.-- 553,056 630,626 496,700 142,612 163,167 113,115 | Feb. 25.. . 1 125 144 1 $ ‘a 
Other liabilities including accrued dividends. . 3,336 3,044 5,135 1,135 1,011 1,148 Mar. xe — 1 1B ah 1% 1 1-50  @ 
Ee ee aes noon ke al = ar. en " a 
Total liabilities ....... ‘iuataca st vunawahews $15,496,557 $15,582,724 $12,516,776 ” $6, 445,326 ” $6,601,796 $4,672,941 tNew York Stock bees p Bay rate. sAverage =“ pa teecin= ss 
CAPITAL ACCOUNTS 4 ; : 
Capital paid in. : “ Tat tithe EPR es eee 134,948 135,016 133,265 50, 956 51,025 50, 942 | MONEY RATES IN NEW YORK CITY MONTHLY sa 
| Surplus ee) eee eee eee > . : . | < eee * on Some pe 
Rema CIOGEEOM ERD)... «6.2 cccrcccncccccvccesccse 27,264 27,263 27,683 y 457 7,457 7,744 Z ay bs mek: pre 
other capital accounts. SOLS he Ee Se ‘ 32,549 36,157 ra "134 8.128 81979 tCall ee —— -6 a -6 —— ~~ 490 Days. 
Total liabilities and capita) accounts. ... $15,840,746 $15,926,704 $12,861,620 $6,564,336 $6,720,869 * $4,792,549 ae Se H - —_ yo ry 4 - — = a =. low. ay. mi “-. 
Ratio of total reserves to deposit and Federal u 
Reserve note liabilities combined............ 84.4% 84.3% 80.4% 59.9% 90.0% 85.5% | Dec. .....1 1 1.00 1% 1% 13 1% 1%150% % 62 & & 4 
| Contingent ne a bills purchased for for- uo 200 Fae . , 1.00 1% 1% 1.25 1% 1% 1.50 ™ ; . Fe 
IN inns ciccncnveecdsescéeacce , , ts ee i i g 
} (taeattmnente to make industrial advances. .... 12,570 12,925 12,995 2,672 2,673 4,328 | Feb. 1 1 1.00 1% 1% 125 1% 1% 150 Gee, Boe os 3 ae 
. _ : PE } tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
! |} RESERVE BANK CREDIT AND 
| Statement of Member Banks ; | RELATED ITEMS MONEY RATES IN NEW YORK 1 
: ~) (Principal resources and liabilities of reporting member banks in 101 lead- lf (Millions of dollars) CITY DAILY | MONEY IN CIRCULATION 
ing cities; millions of dollars) Net Chg. Since Call Money-— 60-90 4-6 90- gn_ADUUSTED FOR SEASONAL VARIATION ai 
All Reporting -Chieago-—---_New York City | Re- Day Mos. Day Td | A= 
Mar.s, Mar.1, Mar.9,Mar. 8, Mar.1, Mar.9, Mar ar ar Mar. 8, Mar. 1, 9, * . } | 2 
LOANS- 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. | a aa ee ae ete cept | Hig | | | LM < 
| 1939. g ap.cep < | 
Business* 3,773 3,773 4,342 348 345 410 1,365 1,363 1,687 | Bills discounted bn haw bee? ee % | Wide Saar m 
Open market .. 313 313 431 «#415 «915 28 (122 (122 (158 | Bills bought.” 1 ie ae ES Se Se ban | 7 
| Stock Market: ‘ : “i 2 U.S. Govt. secur. 2,564 meee Ge YT 1 1 1 vs | is ~ i | a 
Brokers 923 799 «3s BS 32 32 45 758 £647 700 Indust. advances Mar. 9...1 1 1 1 , 2 e | ty | z 
Other . 532 523 616 66 66 71 192 186 214 (not incl. $13,- ier. > 1 1 > om Te S sa} + T | + “3 
2a <a” ah a a a ae ae ‘ commit- tere ££ SER Fr wt | 7 | 4 
rE l 1,455 1,322 1,497 98 98 116 «= 950 833 914 ts, M S = ' Fy La | | } e 
Real an 1135 1136 15155 1313121010125 other Res. 5 ed 3 bs 3 | Best names. $Asked | meowesoayricunes 
anks ‘ 2 “ — = Be... I — . 62! | = 
Other 1,551 1,550 1,509 50 2 49 2 51 : 399 _ 398 424 Total Res, Bank pr Pa a plea nag A | a 
Tota! loans 8.338 8,186 9,020 524 520 617 3,038 2,899 3.367 | Gold Oe 42,155 wen oe mcumY i cemeuaael > 
INVESTMENTS— - | soe? rey ae + 2 1938. don. lin. Paris. don. lin. Paris. ORCL Ae 
Treasury sote 2437 2,31 {8081 215 237: 908 863 _88913,016 | balances... 8,985 + 43 41,674 | Jan. .54 3.00 4 301 287 See omens Se 
t q B ? -< | ~ J . . 5 . ~ - 
Us pends... B30t 5,196 663 672) 1,741 1,616 | | Money in circul’n 6,751 + 12 + “417 | Dec. .96 2.88 2.23 .93 2.78 2.10 ou pr oe 
Govt. guaranteed .. 2,030 2,019 1,152 125 125 101 1,061 1,063 417 } Treasury cash. 2,716 -. — 846 1939. s 
Other securities . 3244 3,246 3,009 324 322 1,171 1,180 1, | Treas. dep. with Jan. .55 2.88 55 3.01 ———- in—, om 
18,480 13,408 12,242 1,572 1,586 1,79 4,996 4.856 4,500 | Non-member de- + % | London; Bankers, acceptances, 3 months: oad. Unad- Une 
Total invest. ee a ee ee eee See ee ee ed | Bosits pee oth. * Fa e Paris and Berlin: Private discount rate. 288. : Justed. Justed. usted. 
Total loans and | - accounts 7. — . «++ G, Ny , 
j investments .. ..21,788 21,594 21,262 2,096 2,106 1,996 7,974 7,755 7,867 — reserves Rn ayy Sap on “Sn aes = = ams ene 
i 5, 680 658 592 4,259 4,315 2,788 arc were estimat to approxi- . ~ is an. --. | 14,640 
Ree, with FB. Bank 7, 400 138 = Fo 5 3 53 49 51 mately sas 20.000.000. 4 an increase of | (Millions of dollars of 15 2-21 grains, Feb. i. -. 6,751 6,663 14,694 
Bals. with domes. bks. 2,532 2,558 2,030 209 201 138 80 78 68 | 008, or the week. nine-tenths fine; i. e., one Feb, A oe os 6,673 14,732 
i canee-aek a i i a a Me ndiinit dileiciaieiiiiiass ounce of fine gold—$35) Feb. 22 avas | /aaee| a 
Demand ——, ad- . , 2 | ¢ -~Inc. or Dec.(—) Through. | Mar “1.°° 6771 6'739 14’ 
justed .... . 16,086 15,965 14,514 1,529 1,530 1,388 6,956 6,843 5,932 | (Thousands of Canadian Dollars) Net Gold M te pgs . 4,888 
Time deposits ..... |: 5,224 5,202 5,258 ‘472 “471 '468 633 670 «| Mar. 8, Mar. 1, Mar. 9, | canes ites, pod lar. 8... 6, 6,751 14,923 
Government deposits.. “632 64 707 83 83-103, 116 116 M3 | Assets: 1939. 1939.” was. a Wea. End ot | ,,Adjusted for seasonal variation by 
Interbank deposits: ; Gold .........201,681 200,175 179,876 1938. Export. &c. Total. Month, | Federal Reserve Board. 
Domestic banks 6,518 6,414 5,363 699 686 576 2,780 2,729 2,134 | Res in i S&. i... at~ ae 48 ee 
Foreign banks ..... 569 566 362 9 9 7 500 499 323 & sterl. fds. 28,599 28,962 22,573 Dec .. 240.5 — 40.9 199.6 14,512 | SECURITY LOANS 
Borrowings - 14 i4 43 i7 291 298 an NE a Sees ean bly 2,993 1939. | (New York City member banks; 
Other liabilities 257 2B C242. 1,486 1,487 1.485 Jan. .... 156.3 4+ 13.7 170.0 14,682 millions of dollars) 
Capital account . ’ , , Total res. ..230,281 229,139 205,443 §Includ ki To To 
*Officially designated “Commercial, industrial and agricultural loans.” Govt. sec es carmarking. | 
1938. Brokers. Others. Total. 
‘ e Short term. = ¥ 379 128,351 i 159,871 BANK OF FRANCE Mar. | eee F 700 214 914 
Debits to Individual Accounts by Banks in Reporting Centers ong term.. 30,497 33,696) "SY Ciliiitens ef franes) pon oe 
(Thousands) aay ase. , Mar. 3. Feb. 24 Mart Feb. ’ Beeweesee. 636 187 823 
No.of |—-———~—Week Ended——_—_— Wited «<<<; 58,876 162,048 172,077 " . . eb. = 8......... 636 187 = (828 
Centers = Mar. 8, Ma Mar.9, | Other assets. 4,298 6,100 3,374 | Gold... |... — ale “<= Pee 660 187 847 
ce eed alta District. — 1939. 1939. 193 Bills = Fear 2 4.709 5,461 10,649 + : apes; 640 188 828 
1-Boston . Sinan $434,368 $487,454 $376,196 Total assets.393,455 397,287 380,89 | AGy ooaina , , , RIE Sepseeeh 647 186 833 
3 Phil ae — epigepebeetatssai 1B “forests ey 508 *gea.352 | Circulation’ | 159,334 158,557 150,095 | 2,°¢¢- “or loans. 3496 3,316 3,852 agin nee sae 
Philadelphia .............. ’ ’ rculation . , , , , 5 
4 Cleveland PANS sce wna’ Seaeen 25 465,570 530,148 408,432 dep.... 16,096 18,230 23.963 tay aes 467 72 1,116 GOLD MOVEMENT 
5--Richmond . 24 265,390 305,356 246,785 | Bank dep.. - -206,217 206,904 191,155 eo 20,627 Week ended Mar. 8, 1939 
BUMNI 2 5 cs accn cB4-0hnody- 26 237,734 261,400 +247,895 | Other dep.-:. 3,270 3.104 2,232 | Qprate --- aa Ses aa rie 37-703 | Imports: 
7-Chicago ts aevoket etal 41 993,067 1,204,492 937,272 Gecwintion ‘ ag Se $6,461,000 
“St. Louis... 208, 335 244,074 193,404 | Total dep. ..225,582 228,239 217,350 accounts". 24.861 27.634 21.447 From Belgium ‘....... 1997000 
§—Minneapotis 142,066 146,790 133,079 | Other liab.... 1,635 3,588 3.349 | prea ‘11+ SO yous “ag | rom Colombia .......: 1,057,000 
1 ansas ae y . ee re nin Fee Ss x . From France ........... 
° . “pee 184,552 209,587 +196,515 | Total liab...393,455 397,287 380,894 Sinking fund .. 328 328 <208 | wrom Canada ........2. 312'000 
12—San Francisco . 29 642 696,957 607,716 | Res. to notes Tot. sight liab.138" Ls 138'Tos Lisa , 
ta , = | and dep.... 50.82% 50.24% 55.91% | Ratio Net lab.136,705 138.796 115,667 | Total .............-eenes $10,498,000 
aed .-274 $8,258,311 $8,689,087 $7,311,173 | dso Ratio --........ @& ‘3G | earmarked’ goid.” net “ae 
New York Gity..... | 1 3,754,578 3,547,947 3,130,141 | GOLD RESERVES OF CENTRAL me | HOMES ..0-.cscccceeesan 6,488,000 
Rape a ee a ae PES yo | BANKS AN Vv N Ss BANK OF EN : 
Total outside New York City.273 $4,503,733 $5,141,140 184,181,032 a AL ied (Thousands = Vihik tania naaeaee 
a: nt 0 7,637,000 8,010,000 6,730,000 (In dollars of 15 2-21 grains nine- Mar. 8, Mar. 1, Mar. 9 
evised. tonite time: neiiienel 19. DEBITS TO INDIVIDUAL 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS Report Date eeeietion F 479,178 478,449 479,260 | ACCOUNTS 
(In millions of dollars of 15 5-21 grains nine-tenths fine) ag in BPN Priv “ aeposits. 133'298 O11 wean (Thousands of dollars) 
“Eng- Switzer- Bel- Nether- Ger- W888 France. lng. Switzer: Hol- Bel- | Bankers’ accts. 97,424 110,361 114,280 Now Jerk 140 Other ae 
1938. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Total. | yar 12 9.498 2 696 ° 1. "591 Other accounts 35,804 36,550 36,001 re City. Cities. 141 Cities.- 
Me i035. 5 12,756 2,564 2,689 687 957 210 2 1 25,431 te : Govt. securities 89,246 99,046 105,221 — ; ae ee 25,547,209 
Soe. HES BRS ERS SE TS Ah BU RNG | yeh tes yous att aes | Dice and nave: mp 630 osm | Ot igtmat eae Samat 
Dec. 14,612 2,485 2,600 680 S61 005 210 2) 182 °26,244 | Feb 18.2:495 1,000 G81 $22 568 | Reserves ...... 47000 akeet avers | Dec. 18810388 21 0euaes Seeaneee 
Jan 14,682 2,435 1.042 699 582 995 200 2 197... Feb. 25.2,435 1,050 94 ... | Bullion .......: 227,074 227,416 327,232 ’ ee 
| Ege ; . ‘ vos | Mar. 4.25435 1,874 Pr. res. to liab. 33.1% 30.8% 284% | Jan. 14,533,203 17,906,374 32,339,577 
Bubject to revision. Mar. 11.2435 1.871 Bank rate .... 2% 2% 2% | Feb. 12,380,061 15,110,232 27,490,293 
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110% 109% IDAHO POW 3% 67........ 1095% 1095 109% 77 64 Portland G & C 5s 40.1.1... T4le 73% 741% LIMA PERU 6%s 58.......... 10 13 12% 13 +2 
101 Il Pow & L 5s 56 C.. 11, 99 100K + 1e0i6 102, Eetemac ES So 86 B......... re ae ioe » eile 29% 28% MSFELD M&S 7s 41.......... 20 20% 29% 29% + 1 
rest 103% 104% + % 105% 100% Pow Cor Can 4%s 59 Bl... 5 105% 10514 105% + % 15 ie Maranhao Braz Ts 58.......... 3815) 7H 15 + TH 
1 102% 102% + %& i 147 Feb oe a2 es pies ess venient " i i 151% 2 % 11% Medellin Col 7s 51.......... 0! 4 13% 13% 138%+ % 
100% | Sa ae ae — % 22 3 gSaP eS 4.00000 aa 92 86 a4 + 3K 58 50 NIPPON E P 645 53.......... 1 58 58 58 44 
94% a SK Set % oe ire Mrekmeen. 3 BS 86 + 4% 15 8% PARAN BRAZ Js 58........ a oe 5 
BS End Sve Se 50................. 60% 62 4 nd : ly Pageneaer one 
nal _. Ina Sve Se 63 A. Stat oan 24 61% ig a + % 88 63% QUEENS B G 5is 52.......... 42 88 84% 86% + 2% 1, RIO DE JAN 64s 80......... 4 ‘i. atin 
_. hy 7 ee 2 34 4 110 108% SAF HAR W 4% 79.......... t 4 109% 109% 109%— % 2 Russian Gye 1919............ 5 10 + 
85% 40% Int P See 1082 Fo. a Shy Se BT IT 16 StL Gas & Cee dt. “2 “anit Ing Ite + % % — % Russian sige 920.2222 br 8g BIg 
ait 43% Int P Sec 648 55 C............ > ae +7 1938 104 on mera 7 03% 108 103 * 5 @ 52, 52) SAN FE ARG 4s 45 st......... 2 @ Sm —s5 
49 Inters Pow 6s 52 55 B 6S wailing a a 14% 11% Santiago Chile 7s 49. . 9 38 2 13 +1% 
56 Inters Pow 5s 8 i” Shaw W & P a 1444 10% Santiago Chile 7s 61. oe we oe Ae 
87 ioe > bo 87% + % P —1 64 3S Suumes $0, 40 24 st.. 2s «& 28 Sh: % 
1 98% In-Neb LAP 5s Ps P Fa 4 50 35) =“ Stinnes 48°46 2d st............. 4 42% 4 4 + 2 
108 105% Ia ral. 148 58 A 1% + % 534% 43 TERNI ELEC 6% 53.......... 6 50 49% 49% + 3% 
1 ve : 52 47 UNEF EL SVC 7s 56.......... 19 51 Sl +1 
44 39% It Sup Pw 6s 1% ae 27 Unit Ind 64s 41.. Saigaremoeta 9 2 mt te 
itty 3, JACKS GAS 5,42 eee 10 44 i, it. ¢ 14 eg 27% 2314 Unit Ind 6s 45........ Loess 2 2M, 2% 27% + 3% 
er fon PSL 4%8 61 C........ aa $Matured bonds; negotiabilit impaired nding investigation. 
107 105° Jer Cen P&L 58 47B......... 18 1058 105 10 me + Pl *In bankruptcy or senversate or Sets “feorganizea under "Bank: 
ri ruptcy Act, or securities assum y such companies. + cially 
Gee pee nen foo rie 5 103% 03 103 [= sy . listed on application by the corporation. Other securities are ad- 
ea ag 5 sae i a! 13 105 «104% 104% + & +1 mitted to dealing as “‘unlisted’’ on application of a regular member 
~ i a 5 eee gee: 1 100% 100 + & and approval by the listing committee and the board of governors. 
* 90 re van Sherman ateg ee 97 —1 + 1% ur Under rule. ww With warrants. xw Without warrants. war War. 
97% 90 Ky Util Ss 61H .....222222222! 28 97% 96% 96%— % + 1% rants, 
Net Earni Nat nome $aluar® Net income “arsnaz® * 
—Net Income—. rnings. -——Net Inc . ngs. 
Corporate Net Earnings Company, a er SSR. company. 8S RE HS 
Connecticut Light & Power Co.: Tampa ectric Co.: 
Continued from Page 390 itil eet “Barnings. ¥r., Dec. 31.... 3,853,919 4,173,644 3.03 3.31 Yr., Dec. 31.... 1,501,642 1,458,155 2.39 2.32 
Com. Share Company. 1938. 1987. 1988. 1937. Curtis Lighting, Inc.: Union Elect. Co. of Missouri: 
—Net Income—. Barnin s. Warren Foundry & Pipe —— Yr., Dec. 31.... 54,880  *25,970 Yr., Dec. 31.... 6,412,838 8,193,614 2.41 3.19 
Company. 1938. 1937. 1938. > Yr., Dec. 31.... 281,052 567,911 1.64 3.31 Duiiner Sane Ons Wagner Electric Corp.: 
1p Weeks, Ene. : Wayne Knitting Mills: n Yr., Dec. 31.. 9,041,391 10,005,050 Yr., Dec. 31.... 267,657 1,620,043 68 4.16 
¥r., Dec. 25.... 25,605 138,433 p.l4 p.76 oy, Deo 33. 232,282 239,028 1.28 1.32 E i ae ius : : a ’ 
United Drug, Inc.: Eisler Electric Corp.: RAILROADS 
“ “ 4 Webster Eisenlohr, Inc.: Y D 31 *21 863 1,559 
ee --- S608 12133 Tee. 31.... *151,786 *1a9,763 osha ee egy / ‘ “* Consol. Railroads of Cuba & Subs.: 
Union Investment Co.: et European Electric Corp., Ltd. (Canada) : Dec. 31 ar..... *574,272 *169,802 
¥r., Dec. 31.... 74,257... 10 ol gga i Yr., Dec. 31.... 2,082,483 1,777,812 .. 446 mo., Bec. 3i *867'284 *389'44 
United-Carr Fastener Corp.: be Dee. ae 608,087 301,016 igs Chbety Riahding e.: Cuba Railroad: 
Yr., Dec. 31.... 269,734 1,064,447 .88 3.50 West Virginia Coal & Coke: Yr., Dec. 31 377,080 211.017 2.36 4.76 Dec. 31 qr..... 313,430 26,471 
United Specialties Co.: ¥r., Dec. 31.... %529,734 *343,850 $e cease re : : ‘ t#6 mo., Dec. 31 *351,015  *85/704 
* ... 121 Whitaker Paper Co.: Master Electric Co.: Lehigh & New England R. R.: 
¥r., Dec. 31.... *38,241 173,967 Yr. Dee. 31 347,458 601,767 1.65 2.87 
U. S. Playing Card Co.: Yr., Dec. 31.... 153,726 342,204 3.22 9.45 Sees , “i — Yr., Dec. 31.... 337,798 382,944 2.48 2.91 
Yr Dec. 31.... 927,808 830,614 2.41 2.11 Willys-Overland, Inc.: gy ng samen coaie 308 7.76 4.63 1939. 1938. 1939. 1938. 
Universal Cooler Corp.: Ps tt a O eit "Great Northern Rwy.: 
Vv u os 
Dec. 31 qr..... 25,420  *75,107 fx, ee, at 104,088 201,536 20 44 YM. Dec. 31.... 512,013 348,355 Month of Jan. .*1,281,908 *1,712,209 
Universal-Cyclops Steel Corp.: Woes i Mendes Ine , . . National City Lines: New York, New Haven & Hart. R. R.: 
Dec. 31 qr..... 89,657... 18... “% ogmey : Month of Jan.. *393,857*1,173,409 ... =... 
Yr. Dec 3i.... 99325 910,938 | 128 1.82 Yr., Dec. 31.... 149,928 156,593 52 Yr., Dec. 31.... 352,272 ae 1s 1S Norfolk & Western Ry.: 
U. S. Rubber Co. and All Subs.: Young, J. S., Co.: New England Tel. & Tel. Co.: Month of Jan.. 1,900,271 700,400 ae 
Wr., Dec. 81.... 5,885,887 ..... 43 Yr., Dec. 31.... 142,651 157,266 6.51 7.50 Yr., Dec. 31.... 6,948,780 7,838,737 5.21 5.88 oe. , dg 
, Oklahoma Natural Gas: Pennsylvania R. R.: 
Van Raalte Co., Inc.: Zonite Products Corp.: : ee . Month of Jan.. 1,103,446 *1 732,463 Pere 
¥r., Dec. 31.... 671.976 775,494 4.28 5.06 Yr., Dec. 31.... 49,916 142,365 06 AT mo a 1,338,623 1,704,57 103, 732, 
Victor Chemical Works: erp! wes *Net loss. {{Indicated earnings as compiled 
Yr., Dec. 31.... 730,092 703,087 1.05 1.01 UTILITIES n Yr., Dec. 31.. 4,752,775 7,179,839 from company’s quarterly’ reports. Profit 
Virginia Iron, Coal & Coke Co.: Bell Telephone Co. of Penn.: Potomac Electric Power Co.: penn “ (ral income taxes. ee Soe 
¥r., Dec. 31.... *173,353 *91,175 Yr., Dec. 31....10,050,890 10,386,201 7.95 8.26 Yr., Dec. 31.... 4,187,909 4,886,974 at close of respective periods. n Prelimi: 
Waldorf System, Inc.: Birmingham Electric Co. : Rio Grande Valley Gas: a, Pp referred és q On com- 
¥r., Dec. 31.... 265,080 502,703 62 1.18 nYr., Dec. 31.. 565,371 755,709 Yr., Dec. 31.... 64,086. 59,902 .02 .02 pm es erred stocks a On firat, preferred 
Warner Aircraft Cerp.: Carolina Power & Light Co.: Standard Gas & Electric Co. and Subs.: dividend declared; period not announced by 
8,407 = *11,323 02 nYr., Dec. 31.. 2,504,398 2,564,681 n Yr., Dec. 31.. 1,383,421 4,342,524 ; - 


- ¥r., Dec. 31.... 
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Saturday, March 11 
Week Ended 
Los Angeles Detroit Chicago Chicago 
Cau NY-1-579 STOCKS STOCKS STOCKS 
Tet. BArciay 7-4300 TWX Ca STOCKS High. Low. Last. 
High. Low. Last. Sales. High.Low. Last. High. y 
DEAN WITTER &Co Sig banat Pet aay |e Allen Bee a i |e anno, rab a ay so may & Ha gi 
: See os 108 30 4,230 Baldw Rub. Es 10 Adams Mig 9” ‘9 30 Modine “Mig 20 20 
14 WALL STREET, NEW YORK =e Deas Ds Ly 3 E44 2% 154 Bower Roll 25% 150 Adv Alum , se gtd i ‘ 19h% 
Memeens: New Yor« Stock EXCHANGE: SAN FRANCISCO STOCK EXCHANGE 1.500 Buck Un Oi .03. .03 2.058 de 29 = = 50 — 1 50 MusMotSpA 1 
mg se nas cee eres 1s 18 om "98 Burr Ad M17 17% 1 150 Allied Prod 733 7 290 Nat Batty. at S14 82 32 
lif Pack. 18% Allied Pr A 100 Nat Stan 
SAN FRANCISCO PORTLAND HONOQLULU SEATTLE LOS ANGELES 4 pn a 2 _— pn gg Ty 2 "te 236 Allis Chalm 4 45% 750 Nat UnRad 1 1 1 
426 Chrysler. 83 Ay By "204 Cont Motor ~ 3 Am PS pf. 72% 69 1,000 Nob-Sp Ind 27 
7 earns se i ie| smpemeete ae iB iB] .BhAR ALE BS | aR eae ee 
‘ stl a rmour&Co ‘io 
San Francisco Stock Exchange pe 1.700 Det Gr Ir 1% 1% 1 Gi 3k 300 N'west Ba ;: 
Quotations are for week ended UNLISTED STOCKS roe 1222 Dou is Aire 72% = 2 Lt 1,810 Det Pap P a 2 i 100 Are Equip % Now ae 
Friday, as prepared by the Ex- | sales. High.Low. ‘141 Elec P On oie Be 125 Det 1. 13 a ae on oe ne it 1% 134 
change. 1,120 Dumbar Br .30 .30 .30 Fa 110 Det Stl ; ; ; 100 Athey Truss 20N W Ut pi4 
- fas Gen Klee. a2 anid 42% 1.573 Gen Motors 51 ™ “Boy O1% 345 Eaton Mig. 25% 25% Wheel... 3% 3 100 Omnibus Cp 1 10% 19% 
Sales. High.Low.Last. 448 Gen Elec... 42% 42% 500 Gib. Gr&Mi 5% 6 ee a ee Est St Aes Aad 4 . Mts. 19% ia 
699 Alaska Jun 9% 9% 9% 100 Sean as a aoe 208 ae 40 Goldn State 8% 8% 8% ier bal Mogul 15% 1 1,050 Av&Tran .. 32 3 100 Oshkosh ‘Ov 7 
645 AngA MCp .25° .25 .25 Me tetts 3 Sm 2) Fird 619 yrT 35% 35% 425 ken Br i 1% 1 tion .. 7 90 Oshkosh pf. su 36 30% 30% 
421 421 AngCalNati ~ % F ise Int Tet & T % $8] 1.275 Hancockon 41° 40-40 Frueh Trail 19% 16% 19 o- eane Bless 13% 12% 50 Penn El Sw 15 15 
E 3% : : 235 Italo Pet of 1, . Helty Devet rt +4 1.25 ie "150 Gar W Ind 5 3 200 Belmt Mfg 10 Hi, 50 Penn G&E . 
23 Atiasim ng : .30 , Gen Motors 51 Rad. Rg ns 
40 BkofCaINA 180 178% 178 1,082 Italo Pat of ee 269 Intereo Pet. = 8 | 387 Goebel Br.. 2% 2% 2% 27% 27 966 Penn R R.. 23% 22% 22% 
115 Bishop Oil.. Am pf... 2.10 1.95 2.10| 1,000 Lincoln Pet 10 [10 300Gr Val Br. . “43 | "950 Berghoft Br 10” 8 272 Peop Gas L 
456 Byron Jack 16% 16 16% at5 Kenn Copp. 37% 37% khd Air 32% 31% 32 150 Hall Lamp. 2% 2% Binks ..... & Coke... 38% 36% 37% 
305 CalambaSug 17% 17% 17% 5 Marine Ban = 20%, ae S Sees. S = 3 B&B. 13 12% 850 Bliss&Laugh ‘ 140 Pert Circle. 29° 281 29 
1, 100 Sai Engete F Es 3 35 3 2S . - “4% 7 Menasco Mt q 3 1 915 wy AY 1% 7" th 2,950 pe. 4 Hi 30 ae pans q int. 1“ ; 1 
a oe : aM . = : 
879 Cal Pack oF 4 By” wy — % i%| 1900 Mt Dia OM 52% [50 .s2yy | 1-165 Hura Pro '™% 2% $0 Br'n Wene & 200 Potter 
800 Carson % 336 Monte We sk 54 066 Occi Petro. = = 4 750 Kinsel Drug *s i 51 “er peaaae 6% 6% 350 Pr Sti Car. 12” 11 Ba. 
¢ 7 : 100 ‘enc 
Semper a = 3h at as Nash-Kelv. 8 38 Pact, Finen ae ns 2% — 7. ) ast a % st a nA 2% 21 250 5 oe ist io 138 
4,733 3% 4 408N A Aviat Bs = = FF Gat 131 Mahon(RC) aa a 100 si Piston 150 Rath > Fock. 7 7. a 
ast Ceureke R a gt” 85" 23 Ola, Sugar 4% 4 i 10 Pat indemn: 33% seh se | 1,115 Masco Sc F St 89 b4 6,150 Bates rs, 3° 38 10 Relian “Mtg 10" 10 7 
ConsAi 24 8624 165 Pack Motor 4% 4 170 Pac Indem. McAleer Mf .70 .60 .60 eS ButlerBe of 2s 4,500 Rollins Hos 2% 2 
Sr amass aM oh ah | Salo corn “OR “a “ag | nas Linc ae ate | 24g Meoie ot, 22 Bh] UR Beco oe atu mak aa | sabato ee 
z r Zell 20 Pac Fu Sv. oc ch Silica 2% 2% 2% Fndry 15% 200 Sang Elect. 3 32 
5,807 Cr Zellerb. ro 14 100 Schu W Bd 6 1 Mi c 1, ng 
250 © BrdestSvs 18 a Sot css; 20% 25 25% | 800 Repu Petr ‘3g 3" “Sig 480 Motor Prod 17% 16% 17 330 GentGold st 4a ta a ee my 7 
ae 2 Shasta Wat 20 22 4 Repub Pet 528 Motor Wh.. 16 1514 16 740 CenllIPS pf 75% 74 2 Te fee 
a oS 1,554 So Cal 26% 27% Spt | PE. a) 35% 35% 2,222 Murray 8% | 1,150Cen Tl 10 Sig Stl S pf 25 25 25 
140 BectricaiPr 19 10% 10 we ’ 3, via ms a Oil. : 1 Ho 2;892 Pack Mot C + 4 4% 350 CenI ey pt tx : Cast 10% 10 14 
. cc war P; - 43 43 d 
"250 Emp Capw. is 17% 1 1,026 So ai Ba 28% 28% 28% 210 Robts Pu M of 4 4% ae eS i 17% 17% 520 Cena sw pf55 (52 150 Spiegel, Inc 1 16 
190 EmpC pfww 1 a 4" ’ f... 29 29% | 2,165 Ryan Aero. 6 6 110 Parker Wol Th 190 Cnnew pl td Dredg.. 1% 1% 
495 Emsco D&E Lb 142 St Brds,inc 7 7 Secu Co Un 31. 30 30% 900 Pen —_: a we we. 106 103 1 Dred sf. 12 12" 12 
oozes TS tne 320 Studebaker. is ig] 29, 28 29 1,025 Pfeiffer Br 8 8 280 Censt ‘Pai. 1,346 Sta Oll Ind. 284 26% 28 
Soe. oO ee 10 Sup Pt C B 14 14 2,741 So Cal Edis 27% 26% 27% 189 Prudent Inv 2 2. 2 , eee 6 5% ew Warn. 11% 11. 11 
120 Gen Met b 4 8 Title G pf. 22 22 al Edis 535 Reo Motor. 1 1 1 100 Chain Belt. 16% 16% 16% Mch Tool 1 10% 1 
oa > > sk 603 United Airc 37 O% pt B.. 20% 2 29% 400 Rickel(HW) 3% 34% 3 50 Cherry Bur. 15° 15. 15 750 Swift & Co 19% 19° 1 
1,000 Gen ki 60 Uni C of D 3% 34% 3 1,355 So Cal Edis sho Bain 3 2g 50 Chi&N Wn. % 00 Swit Ime at 
152 Gen ‘CP pt 30% sai 33 500U 8 Petrol . Sip BE C 28% 27% 28% 620 Scotten-Dil 25 24% 25 4,000 Chi Corp... 1% 1% 1 
pe 1,664 US Steel.. 65 63% 64 80 So Cal Gas 5,483 Stand TB. 2% 1% 1%| 750 Chi Corp pf 38% 37 38 300 Trane Co... 15 14% 15 
3,145 Golden St. oa ts ‘395 Warn Br P 6% 3h om 6% Pt... 32% 32% 32% 935 Timk-Det A 16% 164% 16% ChiFlexShtt 784 77 78 34 Unoe o 
395 HaleBr Strs 134 a Zit 425 So Cal Gas 1,305 Tivoli Brew 3 3 90 Chi Riv&M. i% 950 Utah Radio 1% 1% 1 
206 Hawaiian P 21% 21% 21 6% pf A. 32% 32% 32 "615 Tom M Dis 40 | "32 68 Chi YellCab 9 200 Util & Ind 
2,990 Helly Dev 1.35 13 1% Boston i est So Pac ..-. 19% 18% 18 ,% % %& rysler Cp 81 Ut @ ind pt 1% 1% 1 
ome. a 
482 Honoluluoc 22% 22% 2204 ‘oc. 2.050 Superior Oli 4514 43° 45% 200 Uni Goo A 4% aie at | 180 Glub'Alumin 3% Wa 8 17% 18% 
100 Hunt Bros ..55  .55 4 Sales High. Low. Last 4,497 Transam 654, 600 Uni Cool B F| Fy 2% ColemnLamp 350 Wieb Strs..10 9 10 
100 HuntBrpt | 1.60 1.99 1. 75 Am Pn pf.. 1% 1% 11% 2,779 Un Oil Cal 19% 19° 19% 1,820 Warner Air 1% 13 1% &s 23 1,100 Wis Bk a Sy 
70 HutchinsonS 8 8 8 a pe A 3 475 Univ Con © 16% 16% 16% ’ ayne SP. 2° 1% 1%| 14 350 ComwithEd 28% 27% 50 Woodall Ind 5 % § 
1,200 IXL Mining 6% 6% 30 a 31170 100% 169% 300 ¥: te Pt 650 Woiver Br. 25 38 38 Comp Ind-G 100 Yates AmM 1% 1% 
“410 Langend A 20 19 int 3,441 Am T ped a pf... 34 3% 3% olve: oa i Inc cap. 13% 13% picid rao 
451 Lan 12% 10 Bigelow 8.. 2016 20% 26 KS * Tyo 700 Consol Bis. oH 5 : 
20 Langendf pf 43 43 «43 50Bird&S..14 14 i MINING sTOoc Baltimore 491 Consol Oil. 8 St. Louis 
185 Salt. 41, 41, 41 mene, ..- eS § 170 Alasyuneau 2% 2% 4% Con Part pf 6% 6 =s 
ba 4 Na 4 i “Baws. 2 O84 2 14,000 BlikMam a8 -21 STOCKS 230 Cont Stl .. 15% 1 STOC otal 
"200 LibbyMcN&L 5% 5% 5 “BB eMs.  M *) 1200 Cardnidold | ‘08 aie High. Low. Last. Crane ..... . Hig 5 
3,476 Lockhd Airc 33% 30% . 30% 10B & M pf. 10 100 ConsChollar 1% ot 1% ; 220 Cudahy 30 Amer Inv.. 32 31% 32 
: x. 4 = a = Pf = u SM 2 1,000 ImpDevelop .02 a” .02 8 Gneteee 24% 23% 24% i ainsatsad 30 Brown sh 4 as a 
ER oe 300 Cunninghaia 240 Century 
— ae wicks 4 18% 78 BRM pf A- D4 x UNLISTED STOCKS Series A 3 4 118 Drugs ... 16% “Go B 34% 
135 Meier&Fr 1 , 1,097 — pt ss 3 330 Am Rad&St 16% 16% 1 136 ConsGE ox Pt 800 Daytn Rub. 17 170 Colum Br... 7 st 
1,135 Menas Mig 4% 4) 4, 10 B&M pf B- 40 AmSmitRef 47% 47. 47 73 Fae of sit saz} 100 Dkr&Cohn. 1 50 Dr Pepper. 3 
1,045 Fiat An Fib 11 1” 11% 373 B&aM prc 8 125 Aviatn(Den * o% 28 le K.. ) a8” 1350 30 DeepR O pt 23 28 Ely-Walker 15 15 15% 
'950 Nato 292 B&M pfD s 4% 100 FinCofAmA 10% 10% 10% AG Falstaff Br 8% 8 8% 
ON Am Dh a Fe Bee ae ix tas 305 Caterpitac. sit sai Sait | 1,590 Hous O vept 20% 18” 20% oo Det, oy Griese-W B58” 54 58 
450 No Am Oil. 11% 114% 11% 289 Bos Ed... ot Cee, “oe Ft “TexOA 92" 90 92 soe Bis Vortex i Griese-W B 8 
160 Ins 2 1s - te TM, 11% 12% -Wri 4 1,200 Mar-TexOil .  * 50 Dix-Vte: 170 Hussm-Lig. 11 1% 1% 
100 Occi Petr.. .16 .16 100 Bos Per P. CurtW cra on 3 erch&MTr ‘1 ie 50 Dodge Mfg. 8 100 Huttig S&D 9% 9% 9 
455 Oli Ut Fi B HH om Om {00 E r4. 50 ElecBd&Sh. 121% 12% 12% 800 AmatC 37% 50 Eddy Paper 1 Zzver-s 2s 
$40 Pacit Can. 10% 15 2 G&F As. 1% 1% 1%| 230 ElecPwr&Lt 11% 11% 11 65 MtVerWMpf Pt 700 EiHouseh’id 400 Hyd a 
3,514 Pac Cat Ag Eri 3am, 34% 156 G&F pf. 11 10% £74 Geni Eiec .. 49% 41 ag fy Oy Be 1 88% 88% Natl. 22 209 Int Shoe. - 5 4 .. 
357 Pac G 391 EG&F pr pf 21% 19% 21% 285 Genl Foods 20 rbks Mrse 38 a a 
408 Pi E 6 1 510 Goodr(BF). 23 224% 22 200 OwingsMD .25  . 100 Fitzsimm'ns 13 40 Knap > pt 
aaa ae ee SOE Mass pi. TT Tt Tr Oo IntiTelater ot S et 4,190 US File oe tik 3 ae ais Lael Chriaty I 21 208 i 
300 e. e WO ccc 
1,225 = G 1 Pf toe it 494% 330 E Mass os 4 ys 7 280 B Kennecott ¢ Cc 40% 208 :. 100 WestNat Bk 37h 37% 32% 1,300 Ae 14 25 = Golling” Mor B . u” 
1,779 Pac Ligh 08 261 East § 8. 7 ™% w's Inc. om 24% Fuller t BM.. 2 23 28 
30 Pac Light. 108i 150% u 385 Emp As 22 23% | 182 MonteWard 53% 52) 534 213 Arundel ... 24% 23% 5 3 BB 
Sv. ¢ 661 NY CentRR 20% 19% 20% BaltimoreTr 36 35 150 Gdner-Deny 13” 13 16 Nat BM pf.100 
sas Pac Ps ipt 2a 21% 21% 803 Gen Cap. 308 S20 S20] SSON A avict ise Ite a8 161 Balti Trpt 1.60 1.50 1.50 Gen — atl 9 | 8% 8% 
"Tl TaT.. 125° 127 een? -. eS 440 N American Black&D M 21% 20 21% * gt? 45 30 Natl Oats.. 18 18 18 
go PacT&T pti49 149 149 181 Georg A p 7 HS - r+ 3 Conn 2.683 Gen Foods. 42 . at saith 
315 Pac WestOi 10% 10% 10% uneets: @ @ PackMoCar 4 ad fear (gg MS, 15 m Outdoor Pipe. 15 Rice-St ist. 107% 107% 107 
fine ic Suga: '” eer 
{0 Parit'ne 1 pt 101% 101% 1014 too Isle Roy”. 2 2 884 RadioCpofA 8 16 Fidel&DMa 128% 127% 128 $0 Goldblatis st S 16 StL PS pe 2 2 2 
20 Pg’n Wh pf 2.00 2.00 2.00 8 ... 14% 144% 144 dio- 2 37 FinCofAmA 10% 10% 10% 36 35% 36 145 Scruggs od 
oO 9% 9% 205 Maine Cen. 6% 6 580 Repub Steel 21% 21% 21% Fid Guar F 32% Mfg. 10% 10% 10 1 os p 235 84 # 
60 RE&R P .. 38 of 90 Maine C pf 16 15 16 125 21 20% 21 115 HousOytepf 18% 17% 18% 1,150 GtL Dredge 27 103 Scruggs opt 85 85. 85 
ene ik minin..a° wha’| iano ist is ist "SO Mar-TexOs Sf 32 oe 0Ham Mig A ot of ot 35 Seultin ---. 11y 11% 1% 
er Kr Harnisct war. 1 1 
506 Rreem Mf. ism 38 Nats Co., .05 “SOs 315 std Brands hy, “1% 77 198 N Amat ¢ Cas 13% 13 13% anne * § $0 See Inv f.105, 105 105 
: ¥ : 7 31 470 Sterling-Al. 
3,690 | ‘G 50 N E Gas pf 31 27 8td $a 4 ag 8 Pen Wat&P 84 = OU snd 81 8% 300 Bt -S a. 6% 
‘218 Rich O war 3 280 2. Tat 110 111 § 692 US % 10 Hidd: B23 36 36 Stix 
40 Roos Br Sat N Haven “— Swift ..... 19% 1 19% 57 West NatBk 32 «32% 400 Horder Inc. 1 1% 251 Wagner El. 31% 31 om 
A ...10T. 102% 107 3,091 No Butte.. .60 1 44 44 (44 ee 50 Hormel&Co 24% 24 %, ——— 
TO fy sre | 2,200 0ld Dom 0 TideWatAO 14% 13% 14 : 2,000 Hdle-Her B 164, 15 Cleveland 
"370 Safe Strinc 38% 37% 170 Pac Mills 4% 139% 14 Union C Pittsburgh 238 Hupp Mot. 18 1% 1% 
20 200 Quincy 5 United Airc anode, 450 Il Brick .. 5 STOCKS 
5% 45% 4% 105 Reece B 1 15 15 18 UnitCpofDel 3 600 Ill Cen RR. 1 17 High. Low. Last. 
oe 28 750 Shaw As... 111 ll Rubber 491% 49 Sales. High. Low. Last. 150 Tool 21 20 63 Apex El pr 
1,212 Sdview Pul 16% 16 16% 40 Sull Ma ... 7 Th! 1,153 US Steel a. 20 A M Byers. 11% 11% 11% 159 Inland St... 90 Ve 2 1 «TT 
Gas a Unt Dr. 0 19° 20" “8 Westin timghEN 1 116 uit 116 is2 Armat Cork 48% 4 tx 0 Intersta ‘Pe “on “en few’ Corp. % % % 
RP oe es' 
mew «++. 32% 32% tH = in Gee .. 2% 2% —————— — 144 Auto Fin... a 1 1% 100 Iron Fire... 19 188 1 aa 3 1 y 
4,922 86 Pacific. 19% 18% 18 1,191 Un Shoe 80 Blaw-Knox. 15% 15/4 15% 550 Jarvis & Co 24% 2at Cleve Rwy. 21% 21% 21% 
Le OL we Be SE | Vote SS) Cincinnati Viger ces: os ¢° oe| jamie ome so, 8, | Seize Se, OX Bx 
Bera 2 Bg | RRR) room | mera be | ERE iy | SEES ate 
200 Thom ‘ : . — I Ch pf116 
1,425 TiWaAs Oil 4 13% 16 1 hi 25 Al Co aie 1 745 Duq Brew.. 14% 13% 1% wer = PS 3h 3” 215 Eaton Mfg. 27% 25% 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 





Key. 


a lo ek I del ol oe 


FOREIGN SECURITIES 
Bid. Offer. 
Argentine unf 4s, 1897. 
eee —— Sa, °20.. 
Belgian Rest 5s, '19 
Shonigns Crespi ‘7s, 
Bolivia 7s ~ 
Brazil 4s, 1889............ 
B i) 4%, 


Brazii 5s, 


18! 
Brazil a 58, 1951... 


British Internal vag 
+British Cons 214s, pe 
+British Fdg 4s, Mar. 19. ait! 


Buenos —. _— 1915- 60 
(£100 piece: f 
Buenos oy us, i9i5- 60 os 


(£10 pieces) 

Cauca Valley Tis. "1946... | 
i 

Ow 

Ow 

18% 


~ Ist 4%, 
+Finlatid 5s, 18-60. 
French Internal issues... . 
+French 
*French 4 
+French 5s. 
German 
German 
German 
German Internal Bonds... 
Italian Cons 3s =—- 
tItalian conv In 
Jugosiavia Funding 
Pol + Dollar and Internal om 
— 


Serb 7s : 
tSoviet Gov g 7s, °43 

ish Internal issues. . 
Tokyo Stg me 


y 5s, 
#Midi R R ‘s,'60 (1,000 fr) 20 22 
+Paris-Orleans 6s,’56(1,000 25y 


+Potish 5s, conv 1n(100 zl) 6 8 


+Payable in currencies of issuing coun- 


tries. 
tIn dollars per 100 gold rubies. 


CANADIAN SECURITIES 


PROVINCIAL ISSUES 


Princi 
States 


1 and interest payable in United 


mes — = os i 
Saskatchewan . 
Saskatchewan 5s ead 12 Kt) 


tInterest payment reduced one-half, ef- 
fective June 1, 1936. 


ey roe Rico 
f 2%s 


U. S. TERRITORY BONDS 
(Gov't of) 


4s, cay. 2008- 
ay, 
— July, 1995-45 
3s, Jan., 1956 
3s, May, 1956-46 
JOINT STOCK LAND BANK 
BONDS 


101% 
36 


Dallas 3s, 194 


First Car 5s, 1932-52 
First Mtgom as, "1945-42 98 
& Se, 1994-44.. 99% 








Virginian 3s, 1942- 


*Fiat due to default in interest. 


PUBLIC UTILITY BONDS 
Central Gas & E 5is, °46. 78 
7 106 


og El Pr 6s, 
1 Paso Blec 5s. 


+Mount Sta Pr ist 6s, "38. 9! 
Newark o Gas 5s, ‘48.123 
— a 4 - is 
my hs G é E 5s, 1953 ie 
mh. vgod bed J 4s, 1949. .11 117% 





INDUSTRIAL AND MISC. 
Key. Bid. Offer. 
American Tobacco 43,'51..110%4 
American Wire Fabric 7s, 
1942 


BONDS 


we piaies asain de we 
Bear Mtn-Hudson River 
Bridge 7s. 1953 . 

Chicago Stockyards 5s,’61.100 
*Deep Rocx Oi! 7s, 1937, 
Genera) Mot Accep 3s,'46. 
+Haytian Corp 8s, 1938... 
Hoboken Ferry 5s, 1946.. 
New York oe | 5s, 
New York Shipb 5 
Scovill Mfg 5%s, 
Toledo T R R 4s, 1957. .108 - 
With’bee Sherman 6s, 63 55 60 
Woodward Iron ist % 62. 104% 
Woodward Iron 2d 5s, ’62.109 113 

+Selling flat due to default in interest. 


BABY BONDS 
Amount. Price. 


102 
75 78 
; 104% 
13% 15% 
54 
50% 


Issue. 
Arizona Edison 68, ’45. 
Cent El & Tel 5s, 1955... 
Columbus El & Pr 6s, '47. 


3 
3 
3 
3 
: Hearst Publ 6s, 1940. 
3 
3 
3 
3 


Key. 


Illinois Pr & Lt 6s, 1953. 
Indiana Elec 5s, 1951 
Ind & Mich Elec 5s, 

N Y Pow & Lt 4%s, ’6' 108 
West Lt & Tel 5s, '54 104% 


REAL ESTATE SECURITIES 


Key. Bid. Offer. 
Broadway Barclay 2s, 1 24 
Broadway Mot 4s-6s, 1948 73 
Chanin Building 4s, 1945. \ 53 
a Off Bidg 5s,’52. 

500 Fifth Ave stp 4s, °49. 
50 Broadway inc 3s, 46. 
742 Broadway ist 6s, 1939 
40 Wall St ist 6s, 1958... 4 
—= rage A * — Bidg 


47 
32% 
25 
68 
451 


7 
41 


ae 


Fuller Bidg ist 2%s, 48, 
1949, w 
Graybar Bldg ist lh 5s,’46 
Harriman Bidg ist 6s, ’51 
Hotel St Geor, 4 4s, 1950.. 5 5444 
Lefcourt M 4s-5s, — 60 63 
pcr Bldg one 5s, . fot 
Loew’s Th & R ist 6s, orn 
Metro ‘winehouse 5s, 1945. 71 
N Y Ath Club ist 2s, °55 
st & reg 28 


53% 


Ser 
+165 Bway ist 5%s, '51. 
Realty Assoc 5s, 1943. 
Roxy Theatre ist 4s, 1957 
+Savoy-Plaza 3s, ’56, ws. 
tSherneth reorg 88,1956. 
61 - e-ped ist as -58, 


38% 
2 Park hon Bl se ist 6, +46 5414 
Wall & pin it 1 4igs, 


195% 

+*Selling flat Sue to default in interest. 
RAILROAD BONDS 
63 Boston & Me R R 5s,’67.. .. 


BANK STOCKS 


391% 


BOSTON : 
First National 
Merchants National... 
National Rockland 
National Shawmut 


Webster & Atlas 
CHICAGO: 


Am Nat! Bank Tr.. 
Cont’! Ili Bk & Tr. 
First National ... 

Harris Trust & Sa 
Northern Trust .... 


MILWAUKEE: 


65 Marine Nat Exchange Bk. 40 
65 Marshall & Iisiey Bank.. 20% 


NEW YORK CITY: 


Bankers Trust............ 53% 
Bank of Manhattan Co... 
Bank of Yorktown 40 


it Co 14 
Fifth Avenue en. 
First National. ..1740 
Fulton Trust 


Manufacturers 
Manufacturers cum pf 
Merchants National . 
National Bronx ... 
National Safety . 
New York Trust... 
Penn Exchange 





Key 


BANK STOCKS (Cont.) 


Bid. Offer. 


Public National 
Sterling National 
Title Guarantee.... 
Trade 

Underwriters Trust ... 
United States Trust 


NEWARK: 


PHI 


Federal ....... 
Fidelity Union. . 
Lincoln National 
Mer Newark 

Nat Newark Essex 
Nat State Bank 
United States . 
West Side 


LADELPHIA : 


Central Penn Seneat 
City National. tan 
Corn Exchange 

Fidelity Philadelphia 
Finance of Pennsylvania.. ise 
First National 

Frankford 

Germantown. 

ae eee 

Industrial 

Integri 

Land 


North Philadelphia 
Northern 
Pennsylvania Company... 
Philadelphia 
Provident .. 

E Trust . 
Tradesmen’s ........ 


. LOUIS: 


SAN 


Manufacturers Bk 

Mercantile Com Bk 4 Tr. 129% 

Merc Com Nat B ben ctfs 5% 

Mississippi Valley Trust.. 29%, 
utual Bank & Tr 48 

Northwest. Natl Bk (new) 18 

St Louis Union Trust 

Tower Grove Bank & Tr 28 

United Bank & Tr. 74 


FRANCISCO: 

Bank of America N T S8.. 35% 
INSURANCE STOCKS 

Aetna aw & ween 108 

Aetna Fire 47% 

Aetna Life .. 

Agricultural . 
erican Alliance. 

American Equitable 

American Hom 

American Insurance 

American Reinsurance.... 

American 

American 

Automobile 

Baltimore Amer 

Bankers & Shippers 

Boston 


Carolina 
City of New York 


Continental Casualty .... 
Eagle Fire 

Employers Reinsurance... 
Excess 


di 
Fidelity and og 
Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s Newark 
Franklin 

General Reinsurance 
Georgia Home 
Gibraltar F & M 
Glens Falls 

Globe & Republic 
Globe & Rutgers 


ome 
Home Fire Sec. 
Homestead Fire . 
Insurance Co of NA 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins 
Merchts & Manufacturers’ 
Merchants Fire 


National Casualty 

National Fire 

National Liberty 

National Union Fire 

New Amsterdam Gaskets iby 

New Brunswick 

New Hampshire 

New York Fire 


Northwestern National . 
Old Line Life 

Pacific Fire 

Phoenix Fire Insur Co.... 
Preferred Accident Inc... 
Provident Wash 
Reinsurance Corp 
Republic of Dallas 
Revere (Paul) 

Rhode Island 

St Paul Fire & Marine... 
Seaboard F- & Marine.... 
Seaboard ee 


Security Ins 

Springfield Fire rs Mar... 
Stuyvesant 

Sun Life of Canada 





INSURANCE STOCKS (Cont.) 
Key. ag Offer. 


Travelers Insurance Co. 
US eeaetity & ‘Guaranty. ‘Be 
US Fir 52% 


U 8 Guesenies” ‘ 
Westchester Fire 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


Assoc Nat Shares 

Asso Std Oilstocks Shs, 
Corporate Tr accum m 
Corporate Trust AA m 
Deposited Banks N Y A 
Deposited Ins Shs A... 
Deposited Ins Shs B 
Diversified Trust C... 
Diversified Trust D 
Fundamental Tr Shares. . 
Independence Trust Shrs..12.26 
Nation- — Securities B. 3.89 
No Am etfs. 49 
No Am Tr Shrs 1956 

No Am Tr Shrs 1955 

Premier Shares .... 

Primary Egy “se 

Super Corp A _ 

Super Corp —y 4 “ 

Trust Std “investment Cc. 
Trustee Std Inv D 

Trustee Std“Oil B 

United N Y Banks 

Uselps A 

Uselps B 


484 
24% 
548 


=e 


Administered Fd second. ex 
Affiliated Fund 1 
Amerex Holding Corp.. 
American Business Shs. 
American Genl Equities. . 
Boston Fund 

British Type Investors... 


Bullock Fund 
Canadian Fund .... 


Chartered Investors ... 


Dividend Shares . 
Fidelity Fund 
First Mutual Trust Fund. 7.65 
Fiscal Fund (Banks) .... 2.50 
Fiscal Fund (Insurance). . 
Foreign Bonds Assoc 
Fundamental Investors... 
General Capital Corp 
General Investors 
Incorporated Investors. . 
Institutional Securities: 

Bank Group 

Insurance Group........ 
Investors Fund C 
Maryland Fund -90 
Massachusetts Investors. .22.28 
Mutua! Inv Fund 12. 
Nation-Wide Voting Shrs. 1.41 
National Investors (Md).. 6.17 
New England Fund 73 
New York Stocks, Inc. : 

Agricultural 

Automobile 

Aviation 

Bank Stocks 

Building Supply 

Electrical Equip 

Insurance Stock 

Machinery 

— 1 


SuKBow 


BB oSe 


~ - 


-_ 


BeePPPSLSweosaw Rarwetarr: NPB ote S 
SSSeSRSRSASS SASKSRRSS SSSSSRASLACRS 


J 


Stee! 
ourmie Ins ctfs 
Petrol & Trading Corp.. 
Plymouth Fun 
Putnam (Geo) Fund 
Quarterly Income 
Republic Invest Fund 
Selected Am Sha 
Spencer Trask 
Standard Utilities 
State Street Invest....... 83 


Su 


Uselps Votin: 
Wellington 
Wisconsin Inv Co com.... 


INVESTMENT BANKING 


Blair & Co 

Central National A. 

Central National B. 

First Boston 

Huron Holding 

Schoelkopf, Hut & P. 
+Liquidating value. 


GUARANTEED R. R. STOCKS 


Alb & 
Soecs Goon 


Key. 


PUBLIC UTILITY STOCKS 


Bid. Offer. 
Alabama Power p 


Am Dist Tel my N : pf.. 17 
Arkansas t pf.. on ve 
Atlantic City "Elec pf 
Birmingham Elec 7% pf.. 
Buffalo, Niagara & E pf.. 
Carolina Pwr & Lt pf.. 
Central Maine Pwr $6 pf. 
Central Maine Pwr ye? = 94 
Central Power & Lt p: 
Consolidated iret sed 
Dallas Power & Lt by pf. 135 
Derby Gas & Elec 39 
Eliz’town Con aie. 
Eliz’town Water 

Emp & Bay State — 
Franklin Tel & Tel 


Interstate Nat G 

Interstate Power pf 

Jamaica Water Sup pf.. 

Jersey Cent P & L 7% 

Kansas G & E 7% 

Kings Co Lighting PS pf. 

Long Island Lt 7% pf A.. o- 35 
Mississippi og ged pf. 11 | 


Moa Pipe L 
Mountain State Pwr pf.. 
Mountain St Tel & Tel. 
Nebraska Power 7% pf.. 
New England Pub Serv pr 

lien_$6 4 
New England Pub Serv pr. 

lien $7 pf 
~ Orleans Pub Serv pf.103% 1 
N Y Mutual Tel & Tel... 16 
North’n States Pow 7% pt 73 
Ohio Pub Serv a 
Ohio Pub Serv 7% pf 
Okla Gas & Elec pf 
Pac & AU US tel & ‘el: 
Pac Power & Lt p 
Peninsula Tel & Te r 
Peninsula Tel & Tel pf A.11 
Penn Power & Lt pf......104 
one Union Water. . 
Rochester G&E 6% pf.. 
nockanior =a at 
— City Gas 

South & Atlantic’ Tel” 

So Calif Edison pf B 
So New England Tel. 
Tenn Elec Power 7% pt. 
Tenn Elec Power = pf.. 
Texas Power & Lt p' 


.129 132 
110% 112% 


31 
iB 
91 





a =~ 
WIS. POWER & LIGHT 


Preferreds 


LOEWI & CO. 


Bod oo 


DALY 3392 * 








Broad St., N. Y.; 


Tel. NY 1-971. 





KEY AND INDEX 


im St., Chicago; Phone 
Stat fe AE, Tel. 


o-cameee rg pan 
way, N. Y. Phone Digky 
4-7532-33. 


| 
| 


The number at the left of the firm name identifies it with the corresponding number in the 


listings. OW—Offerings Wanted. BW —Bids Wanted. 
1—Carl Marks & Co., Inc., 50 | 


Phone 
HAnover 2-0050. A. T. T. 
208 Se. La | 


63—Stifel, Nicolaus & Co., Inc., 
105 W. dams St., Chi- 
cago. — State 5770. 
65—Loewi & C 208 % Mose Mason 
St. Milwaukee. . Daly 
5392. See a. 











INDUST. AND MISC. STOCKS 


Am Cyanamid cv pf 12 
American Hardware 26 27 
American Maize 19 
American Mfg pf 64 
Andian National 
Argo 
Art Metal Construction. . 
Columbia Baking 
Columbia Bak 7% cum re = 
Crowell Publishing..... 
4 Supply. 

ond Shoe p: 


Bobusha 
* 


Bogs 


Hearst Pub 
Jonas & ae 


as See 

ring ro 
Kress (S H 
La 


#8: Begs ine 


J 








